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The rest of the country mul go 
ahead. 





CONTENTS FOR APRIL 1, 


Fact and Comment: 


States still are sovereign, not vassal 

Save the good, scrap the bad in NRA 

Is outraged Nature taking revenge? 
Repudiation may now plague allies 

On time every day for forty years 
Politicians dominate banks enough already 
Rockefeller on value of providing employment 


Close-Ups of High-Ups 


f 
? 


Employers Demand More Study of Social Legislation 
! % B. C. Forbes 


Prefabricated Houses: 2. Who Are the Makers? 
What Are They Planning? . . . Harwood F. Merrill 


Thoughts on the Business of Life 

What’s New in Business 

Durable-Prosperity Roll of Honor 

B. C. Forbes Says: Tide Turns Against Political Destroyers 

Lifting the Washington Lid . . Our Washington Observer 

Business Trends at a Glance 

Forbes Business Pictograph 

$$ in Inventions . . ... . . . . Chapin sHoskins 

Stock Market Outlook . . . . . . R. W. Schabacker 

Wall Street ‘Pointers 

Forbes Stock Guide 

Stocks That Bloom in the Spring . . . Richard S. Wallace 

News of the Motor World . . . . . Norman G. Shidle 
Cover Design . . . Keith Shaw 


B. C. FORBES PUBLISHING CO. 120 FIFTH AVE., NEW YORK 


Chicago Office: Tribune Tower; Detroit Office: General Motors Building 
London Office: Efficiency Magazine, Kent House, 87 Regent St., W. 1 


B. C. FORBES, Editor 
Managing Editor, Chapin Hoskins 


Associate Editor, George Ln ll Industrial and Commercial Editor, Harwood F. Merrill 
Financial Editor, R. W. Schabacker Automotive Editor, Norman G. Shidle 
Business Manager, Allan E. Aird 
a ~~ Representatives: A. B. Elworthy, Vice-President; E. V. Dannenberg; 
rank H. Burns; Herman Daych, Middle- Western Advertising Manager. 


Member: Audit Bureau of Circulations 
SUBSCRIPTION RATES: $5 YEAR ; CANADA AND FOREIGN $i ADDITIONAL 
Requests for change of address must be received three weéks before date of issue. 
nee | 


——————— 


4 FORBES, APRIL I, 1935 


TWO-LINE 
EDITORIALS 


vWv 


First quarter of 1935 has brought 
second-rate results. 
* 


Washington's anti-business antics 
are proving a wash-out. 
* 


Industry is becoming articulate. 
* 


When is propaganda not propa- 
ganda? When issued by burean- 
crats’ press agents. 

* 


The New Deal isn’t now turning 
up many trump cards. 
* 


Swapping gold for. foreign silver 
—when we can produce enough 
silver at ‘home—is questionable 
bargaining. 


It is still felt insecure to issue 
securities. under the Securities 
Act. Bureaucratic rejoicing. is 
over refunding. 

* 


The New Deal must by and by 
make good or make room for 
something else. 

a 


AAA: Awful Amateur Atroci- 
ties. 

* 
Nature is going Brain Trusters 
one better in killing production. 
Should we shout “Hurrah!’? 

* ’ 


Slogan recommended for Fed- 
eral lawmakers: Employment 
First. 

* 
Re-employment has become more 
urgent than efor.” 


W ashington: s vicious anti-utility 
policy isn’t proving useful vote- 


gettingwise. 


Building tradesmen could make 
more by lowering their hourly 


wage rate. 
* 


From a reader: Spell it Frank- 
lin $ Roosevelt. 

* 
If Washington would only take 
a rest! 

* 


The rest of the country mul go 
ahead. 









we 









IRVIN 8S. COBB 


SAID: 


“There are a few things of Nature’s moulding:and a few of man’s contriving which 
never have disappointed me. . . the Naples waterfront by moonlight, pre-war Pilsener 
beer, the Grand Canyon of Colorado...and Monterey Bay. And I am not sure but 


what the last of these is the most dependable in its everlasting, never-wearying lure.’ 


To know Del Monte and the Monterey Peninsula ‘as 
others have, you must come one day and ride a horse on 
long, pine-scented paths. You must watch a sunset from 
the 17-Mile Drive or arch a snow-white golf ball down a 
smooth green fairway. Andsome morning early, you must 
walk out among the oak and cypress and taste the air—air 
with the snap and roundness of fine brandy. 

Guests at Hotel Del Monte and Del Monte Lodge are 
actually members of a private country club, whose 20,000 
acre grounds include the famous Pebble Beach and Del 
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“NEVER-WEARYING LURE” 


Monte golf courses, swimming pools, ocean beaches, ten- 
nis courts, polo fields and more than a hundred miles of 
bridle path. 

Del Monte, on the California coast between Los An- 
geles and San Francisco, enjoys an eternal spring-like cli- 
mate. The temperature average varies less than ten degrees 
the year ‘round; registering about the same in January as 
it does in July. From May until October there is no rain- 
fall. For information and literature, or for reservations, 
address the Manager. 


HOTEL DEL MONTE 


and DEL MONTE LODGE at PEBBLE BEACH 


Carl S. Stanley, Manager 
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SIGGER, MORE POWERFUL 
THAN EVE 


YET NEW DODGE ACTUALLY COSTS 
LESS TO RUN THAN SMALL CARS! 


New- Value Dodge Sedan(2-door) now only $690*— Touring Sedan(4-door) with built-in trunk, asillustrated, now only $760* 


Thousands of Owners Report 3 to 5 More Miles Per 
Gallon of Gas— Astonishing Oil Savings, Too! 


“I couldn't believe the figures at 
first,” says Earle C. Hinman, of 
White Plains, N. Y. “But there 
was no mistake. This big new 
Dodge actually does give 3 to 5 
more miles per gallon of gas than 
my former lower-pricedcars.” 


“I’ve driven big cars and small 
cars,” says Dr. Donald L.Davison, 
Clifton, N. J. dentist. “But in this 
1935 Dodge, there is real big-car 
luxury and performance yet less 
paid for gas and oil than in 
lower-priced cars,” 


IGGER, roomier, more luxurious than ever! More 
power! More speed! Yet this new 1935 Dodge 
actually costs less to run than small competitive cars. 


From all over the country, owners are reporting 
that the Dodge ‘“‘Red Ram” engine gives 20—22— 
24 miles per gallon of gasoline. Imagine their sur- 
prise to find this big, powerful car giving 3 to 5 
more miles per gallon than low-priced competitive 
makes. And even more astonishing savings on oil! 

Everywhere, Dodge gives you progress in en- 
gineering—95 basic advancements for greater com- 
fort, safety and economy. With ‘‘Synchromatic 
Control”, driving has been simplified so it’s almost 
effortless! With the new “Airglide Ride”, you fairly 
seem to float along, skimming over rough spots, 
taking curves smoothly and safely on an even 
keel. Perfected Dodge dual-cylinder hydraulic 
brakes have been developed by Dodge over many 
years. The famous Dodge safety all-steel body. 
Others may talk safety . . . Dodge gives it to you! 
Ask your dealer to show you the difference. Then, 
Dodge patented Floating Power engine mountings 
smother vibration, prolong car life. 


All told, Dodge gives you dozens of features that 
protect you, add to your comfort and enjoyment, 
cut ownership costs, prolong car life. 


DODGE DIVISION—CHRYSLER MOTORS 


Dodge “Levelotor” and new multi-leaf springs give 

Airglide Ride—check body roll and sidesway. 
"Red Ram” engine moved forward 8 inches to per- 
mit equal distribution of weight on all 4 wheels. 
Floor lowered 3% inches to give seats the height 
of a comfortable living-room chair. 


Rear seat moved forward 6 inches. Passengers seated 
ahead of the axle “shock-line’. 


YOU NOW RIDE. CRADLED GETWEEN THE AXLES 


NEW-VALUE DODGE: Coupe $645, 2-door Sedan 
$690, Rumble Seat Coupe $710, Touring Sedan (2-door, 
with built-in trunk) $715, Sedan $735, Touring Sedan (4- 
door, with built-in trunk) $760. *All prices f o. b. factory, 
Detroit, subject to change without notice. Special equip- 
ment extra. Time payments to fit your budget. Ask 
for the official Chrysler Motors Commercial Credit Pian. 


Now Value DODEE ric only 645 


DELIVERS NOW FOR 
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JUST A FEW DOLLARS MORE THAN THE LOWEST-PRICED CARS 
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BY THE 


ONE insurmountable fact 
brought home to such New 
Dealers as would arrogate 
all power to Washington is 
that America is still composed of sovereign States, not 
vassal States. The foundations, the Constitutional struc- 
ture, the Governmental framework of the nation stand 
intact. Assault after assault has been repulsed by our 
higher courts. This is well. When “the tumult and 
the shouting dies,” many Americans temporarily car- 
ried away by Brain Trust and other nostrums will re- 
joice that a limit was imposed upon revolutionary tac- 
tics during the storm and stress of emergency. 

Always during periods of dire economic distress 
peoples are tempted to fly to extremes. Such extremes 
more often than not bring worse evils. Dictatorships 
have been the most common upshot in modern times. 

How many Americans would prefer to live under any 
one of the dictatorships set up in other lands? The 
prospect now is that the rush towards dictatorship in 
this country has been halted, and that from now on the 
people will insist upon a return towards Americanism. 
Brain Trusters and arrogant bureaucrats are rapidly los- 
ing their appeal. 

Industrial leaders, financial leaders, business leaders 
will invite only fresh trouble, however, if they fail to 
grasp the necessity of carrying on their activities with 
due regard for the public weal. The greater their pow- 
er, the greater their obligation to exhibit and exercise 
social, patriotic consciousness. Duty must not be sub- 
ordinated to dollars. 


States still are sovereign, 
not vassal 


* 


Right attitude and actions right most 
things, including life itself. 


* 


This is an age for cour-age. 


EDITOR 


HOW should’ Congress deal 
with the NRA? Briefly, it 
should scrap the bad in it, retain 
the good. The principle of fix- 
ing minimum wages has proved salutary. Regulating 
maximum work-hours has also operated usefully. Aboli- 
tion of child labor is sensible. Abolition of unfair trade 
practices is desirable. 

Beyond these objectives, NRA can successfully ac- 
complish little. Experience has proved that NRA at- 
tempted too much, attempted to cover impossibly wide 
territory. Not every one of the thousand-and-one lines 
of human activity can be minutely regulated and rigidly 
dominated by NRA or any other Federal machinery— 
to send a pants presser in a sovereign State to prison for 
charging a nickel less than decreed by bureaucrats, is 
going too far. 

It would be as great a mistake to abolish NRA com- 
pletely as to attempt to enforce all its original hastily- 
prescribed decrees. Decent wages, decent hours, de- 
cent trade practices all are in accordance with genuine 
Americanism. Some of the other things essayed by NRA 
weren't. 

Let us retain the useful, discard the worse-than-use- 


less in NRA. 


Save the good, scrap 
the bad in NRA 


* 


The best heads aren’t headstrong. 
* 
NOWHERE on earth except in 
topsy-turvy America would a gov- 
ernment dare to raid its Treasury to 
reward citizens for destroying and 
curtailing production of grain, food animals and raw 
materials for clothing. The principle and the policy of 
all other governments is to strive to make it possible for 
their people to enjoy plenty. It remained for the school- 


Is outraged nature 
taking revenge? 
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room boys comprising Washington’s Brain Trust to 
originate the principle and policy of wanton destruction 
of life’s basic necessities. 

Has Nature begun to revenge such crack-pot “states- 
manship”? Drought and dust storms are playing havoc 
with agricultural production. Prices of food have al- 
ready soared beyond the pocketbooks of many house- 
wives; and if Nature maintains her recent mood, acute 
scarcity will inflict still further hardships upon millions 
having young mouths to feed. The brand-new idea of 
plowing-down cotton, with the accompanying Govern- 
mental price-boosting, has already resulted in the world 
turning elsewhere for more than half its cotton needs, 
for the first time since America attained world leader- 
ship. 

From wanton destruction of food and clothing, Wash- 


ington has turned to wanton destruction of employment- ° 


giving business enterprises. From annihilation of large- 
scale utility organizations, it will be a logical step for 
Washington to proceed to annihilation of large-scale or- 
ganizations in other, industries, again cutting down pro- 
duction. 2 


How long will sane Americans tolerate such madness? 
* 


Success qualities : Push and patience. 


On time every day for Two employees of the Balti- 


more & Ohio Railroad, J. Henry 
over forty years Ries and George W. Waltz, have 


been on time for work every 
morning for fully 43 years. This record is worth bring- 
ing to the attention of young men these days when so 
much is being said and written about plans to provide 
for everybody, gratis, from taxpayers’ funds. It would 
be almost excusable if many young Americans were to 
imbibe the idea that it matters little whether they lead an 
industrious or a lazy life, whether they embrace exer- 
tion or ease, whether they save or squander. The air is 
full of fine-sounding promises of governmental succor 
while idle, and of fat pensions when aged. 

The youth made of the right stuff, however, will elect, 
as did his forefathers, to rely upon self-effort rather 
than upon support from others. He will strive to be- 
come self-sustaining, self-respecting. He will aspire to 
become a contributor to rather than a receiver of public 


relief. He will prefer independence to dependence. 
; * 
The first four letters in Fortune mean, 
in Latin, strong, brave 
* 
Repudiation may NOW BRITAIN, France, Italy are in- 
. dignant over Hitler’s failure to 
plague allies live up to the peace terms forcibly 
imposed upon Germany. But did 
not these same nations fail to live up to their agree- 
ment, voluntarily entered, for repayment of their war 
debts to the United States? They, nct Hitler, set the 
example in repudiating, in violating international cove- 
nants. Should Hitler fling this at their heads, what 
adequate reply could they make? 
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If the law of eternal justice still rules mundane affairs 
—and it does—flouting of solemn pledges must inevitably 
lead to a retributive aftermath. The Allies would have 
been standing on much firmer, less unassailable ground 
when confronting Hitler had they fulfilled their own 
agreements arising out of the World War. Doubtless 


our war debtors have been chuckling over the way they 
Hitler doubtless feels that he, too, 


“got away with it.” 
can “get away with it.” 

All of which is meant as criticism of the Allies’ repu- 
diation of their war debts, not as commending or even 
condoning Hitler’s, high-handed, defiant, swashbuckler 
action. 

This writer’s guess is that war in continental Europe 
is not imminent. Hostilities between Japan and Russia 
seem more likely. 


Saving still will get you farther than 
squandering. 


Politicians dominate banks POLITICIANS already 


dominate banks quite 
enough already enough. The public and 


lawmakers should not en- 
dorse the scheme now afoot to put the banking resources 
of the country, your funds and mine, at the unrestricted 
mercy of political spenders. Nobody enjoys having re- 
strictions put on his spending. Bureaucrats were quite 
annoyed when banks showed some hesitancy in absorbing 
one of their multitudinous new loans. So, they proceeded 
to hatch a plan which would empower them to compel 
banks to buy any quantity of bonds they chose to issue. 
Such an arrangement would not encourage Governmental 
frugality, to say the least. Rather would it foster un- 
bridled expenditures of taxpayers’ money. 
Banks already are carrying a surfeit of Government 
obligations. 
Incidentally, while it is flattering that the Treasury 
Department should be able to issue short-term securities 
at unprecedentedly low interest and discount rates, there 
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SHOULD HOLDING COMPANIES 60? 


Here are two of the outstanding busi- 
ness issues of the day: 


1. Should public-utility holding com- 
panies be destroyed? 
Should holding companies in other 
industries — they total hundreds— 
be destroyed? 

3. If so, why? 

4. If not, why? 

Opinions of Forses readers on all sides of these 


questions will be quoted in our May 1 issue. 
Address your letters to B. C. Forbes, Editor. 
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is danger that multitudes of smaller banks throughout the 
country, unable to make ends meet by subscribing to such 
unprofitable offerings, will invest in higher-yielding se- 
curities which may or may not prove safe. Sometimes 
it is not profitable to drive the hardest bargain tempo- 
rarily possible. 
* 

THIS is commended to all offi- 
cials at Washington who have 


Rockefeller on value of 
providing employment given evidence they do not 
grasp the pre-eminent import- 


ance of co-operating with fillers of pay envelopes in 
creating greater employment: John D. Rockefeller, the 


largest-scale philanthropist in modern history, told me 
that he regards all his money-giving as of less worth to 
America than what he and his associates achieved in pro- 
viding work at decent wages for many thousands of 
breadwinners. 

Enabling a man to maintain himself and his family 
self-respectingly comes first. 

Neither $4,880,000,000 nor ten times that sum handed 
out in charity or in semi-charity will satisfy true-blue 
Americans eager to fill an honest-to-goodness job rather 
than to subsist on make-believe work paid for by fellow- 
taxpayers. * 


Dare to do! 





CLOSE-UPS OF HIGH-UPS 





Wide World 
HERMAN FRASCH 


HESITATE to bet on the achieve- 
ment of what may seem to you the 
impossible. 

From Albert Keller, companion- 
able president of the Ritz-Carlton 
Hotels, I get this anecdote about 
Herman Frasch, one of the most col- 
orful, resourceful, inventive and suc- 
cessful Germans who ever migrated 
to America: : 

Frasch, a chemist, after heading 
the laboratory at the Philadelphia 
College of Pharmacy, moved to Cleve- 
land, opened a “laboratory devoted 
principally to petroleum refining 
problems, attracted John D. Rocke- 
feller as one of his clients, evolved 
an exceedingly valuable method of 
desulphurizing crude oils, organized 
an oil company in Canada and later 
sold out to Standard Oil at a figure 
which made him rich for life. 

Frasch, a quiet, self-reliant, cour- 
ageous, persevering soul, of impres- 
sive appearance though short and 
fat, became particularly interested in 
sulphur mining. 

The ingenious Frasch conceived 
the notion that the 99 per cent. pure 
deposits in Louisiana, though they 


were covered by rock, clay and quick- 
sand, could be tapped by forcing su- 
per-heated water down through the 
beds, thus melting the sulphur, 
which then could be forced to the 
surface. He organized the Union 
Sulphur Company. 

When he confided his idea to a 
professorial gentleman associated 
with the Sicilian company then king- 
pin in supplying the world with sul- 
phur, the latter immediately declared 
he would undertake to eat any and 


every particle of sulphur thus 
“mined.” 
The system worked.  Frasch 


promptly mailed a cigar-boxful of 
sulphur thus produced to his profes- 
sorial friend, with a note that when 
he had eaten this sample consign- 
ment, a ton would be shipped him! 

Whereas America early in the cen- 
tury was importing some two hun- 
dred thousand tons of sulphur a year 
and exporting none, imports by 1907, 
thanks to Frasch, had dwindled to 
twenty thousand tons and one hun- 
dred tons were being exported 
daily. 

The Sicilian company belligerent- 
ly threatened Frasch with trade war. 
He licked them, literally, to a stand- 
still. But, grieving over the fact that 
many thousands of Sicilians were 
threatened with ruin, he generously 
volunteered to make an arrangement 
which would enable the Italian Gov- 
ernment to continue the Sicilian op- 
erations. 

The Perkin Gold Medal, coveted 
by all chemists, was awarded Her- 
man Frasch in 1912, as founder of 
the United States sulphur industry. 

If you must bet, bet carefully! 


MRS. FRANKLIN D. ROOSE- 
VELT, who heretofore has played a 
far more important New Deal role 





arns & Ewing 


ee 
M. B. FOLSOM 


than commonly known, has an- 
nounced her intention to recede from 
the limelight. 

Is this an omen that the New 
Deal is going to give the distracted 
country something of a rest? 


PROMOTION has just come to 
one man, M. B. Folsom, who has de- 
voted as much study to the ins-and- 
outs of employment security as any 
other industrialist in America. 

After graduating from college and 
the Harvard Business School, he 
joined Eastman Kodak. He evinced 
two pronounced aptitudes, for hand- 
ling finance and for handling humans. 

Not a little of the thought and con- 
sideration and liberality devoted by 
Eastman Kodak to its work folks 
has been due to the work of this 
quiet, analytical, humane executive— 
who now becomes treasurer of the 
company. 

If the Federal Government, which 
recently called him in for counsel, 
will only be guided by his experi- 
enced advice, it won't go very far 
wrong in formulating its social legis- 
lation program. 
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THESE 
BUSINESS ’ LEADERS 
EXPRESS VIEWS 


ON NEW 
SOCIAL LAWS 


ALFRED P. SLOAN, JR. P. W. LITCHFIELD 








tionnaire sent by Forses on un- 
employment — employment — se- 
curity reveal facts and opinions 
which should be seriously pondered, 
first, by Federal lawmakers and, sec- 
ond, by State legislators. 
First—Almost every executive 
agrees that far more study and in- 


Picnic of employers to a ques- 


Employers Demand More Study 0 


HOW EMPLOYERS VOTE. This table summarizes the & an 
YES NO 


Per Cent. Per Cent. 


vestigation should be instituted be- 
fore Congress attempts to pass such 
fundamental, far-reaching _ legisla- 
tion. 

Second—The unanimous verdict is 
that, workers should contribute part 
—a substantial part—of the cost. 

Third—Employers vigorously pre- 
fer State to Federal administration. 

Fourth—No contribution by the 
Federal Government, beyond defray- 
ing the cost of co-operating with 
States in administering the plan, is 
advocated. 

Fifth—The majority favor confin- 
ing State contributions merely to cov- 
ering the cost of administration. 

Sixth—Numbers of employers 
who have given the whole subject 
deep consideration urge that finan- 
cially-substantial concerns be per- 
mitted to establish their own wage 
reserve fund, thus encouraging man- 
agement to provide steady employ- 
ment. 

Seventh—Others recommend al- 
lowing all those engaged in a speci- 
fic industry to form a group fund. 

Eighth—Questions are raised as to 
how any colossal, multi-billion-dollar 
reserve, such as is contemplated in 
the bill now before Congress, could 
be kept in a form sufficiently liquid 
to become readily available in grave 
emergencies, since the absorptive 
powers of investors presumably 
would be limited at the very time 
Government bonds or the like had to 
be turned into cash. 

Ninth—Warnings against overbur- 
dening business and industry are 
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Do you favor unemployment security? .......... 89 11 


Do you favor the enactment of such legislation at 
this session of Comarens? . ooo peo cccsvadvcwes + 96 


Do you favor further study of the problem? .... 96 4 
Do you favor the Administration’s plan as now 


outlined ? 


sounded, since such overburdening 
would injure prosperity and, conse- 
quently, reduce employment. 

Tenth—In principle, the devising 
of some workable plan to increase 
the security of workers is almost 
universally approved. 

The result of the voting is given in 
the accompanying tabulation. 

Comments follow: 


EvuGENE G. GRACE, president, 
Bethlehem Steel Corporation : 

“Social security legislation is such 
a far-reaching and vital question af- 
fecting our whole economic structure 
that we should go slow and not rush 
into adopting any legislation at this 
time. Certainly, it is still an open 
question as to how far, if at all, some 
of the proposals should be handled 
by the Government rather than as a 
matter of direct dealing between an 
employer and his employees. The 
whole subject will require much more 
study before we will be in a posi- 
tion to consider seriously the adop- 
tion of permanent legislation.” 


AtFreD P. SLOAN, JR., president, 
General Motors Corporation: 
“I am in favor of the principle of 


94 


‘unemployment security,’ providing 
the necessary plan to establish the 
principle does not burden industry to 
the extent that it defeats its own pur- 
pose by injecting insecurity into the 
picture. 

“I do not favor enactment of leg- 
islation at this session of Congress, 
because I do not believe that the sub- 
ject has been adequately studied to 
the point where the burden has been 
sufficiently well developed. The sub- 
ject is very involved and, at the most, 
difficult to determine the obligations 
that are being assuined, from a finan- 
cial standpoint, as well as from a 
purely economic standpoint. 

“IT believe that the cost should be 
borne by both the employers and the 
beneficiaries; i.e., the wage earner. 


I take this position because, without | 


some check on the burden on indus- 
try, the influence of the political con- 
sideration, it is bound, eventually, to 
have a serious effect on our national 
economy. We little realize the cumu- 
lative effect of all these things, nor 
do we appreciate that each tends tc 
accentuate the condition which it is 
supposed to correct. 

“There should be co-ordination be- 
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of Social Legislation 


answers given by executives to the FORBES Questionnaire: 


Do you favor taxing employers for the whole cost, 
as NOW proposed? ...........eeeeee 


Do you favor contributions by the Federal Gov- 


ernment? 





*Mostly ‘“‘for administrative purposes only.” 


tween the States for the purpose of 
having a reasonably common ap- 
proach to a common problem.” 


THE HEAD of one of America’s 
very largest enterprises: 


“I recognize the advantages of ap- 
proximate uniformity in the State 
laws, but I find it hard to favor 
Federal coercion of the States. I do 
not think that the amount involved 
is great enough to affect the ability 
of an industry in a State where there 
is an unemployment compensation 
law to compete with an industry in 
a State where there is no such law. 
State workmen’s compensation laws 
have been enacted without Federal 
coercion and I prefer to see unem- 
ployment laws follow that course. 

“I favor company reserves. If the 
administration of the law is made too 
difficult by+ such. a provision, we 
should then provide for pooling re- 
serves by industries. A plan sup- 


ported by a company or group of 
companies where the cost of the plan 
to the company can be minimized 
through maintenance of regular em- 
ployment, offers an incentive for em- 
ployment stabilization.” 





N 


Do you favor contributions by the State Govern- 
ME op ic akutid wed eee aed teh ces 


YES NO 

Per Cent. Per Cent. 
whit bias 0 100 
$cc Ss es *26 74 
ick cae *52 48 


P. W. LitcHFIELp, president, 
Goodyear Tire & Rubber Company: 

“I favor ‘unemployment security’ 
in principle, but only if contributory 
by employees to the extent of one- 
third to one-half of the total. Other- 
wise, I am opposed. Let the forty- 
eight States start now to act as labo- 
ratories, with conservative pro- 
grams.” 


A LARGE OHIO MANUFACTURER: 


“I believe the thing requires fur- 
ther study. For instance, it’s very 
possible to put a premium on the de- 
sire not to work. 

“When you talk about taxing the 
employers exclusively I don’t think 
this makes a lot of difference because 
we have to pay it anyway. It will 
have to go in the cost of the goods 
and it will have to be passed on to 
the ultimate consumer. 

“T do not favor contributions by 
the Federal Government and: I do 
not favor contributions by State Gov- 
ernment. The Government is appar- 
ently acting very foolishly with our 
money—it isn’t the Government’s 
money, it is our money. 

“Let the employer who tries to 





provide steady employment get some 
credit for the way he operates. I 
don’t want the inexperienced politi- 
cian, the man who never earned or 
saved any money in his life, having 
anything more to do with the han- 
dling of funds than is possible. 

“We have State compensation in 
Ohio. The larger employer can 
choose to carry his own as long as 
the State is satisfied that he is finan- 
cially able to live up to their rules 
and requirements. We carry our own 
and have found it satsfactory. Thus 
we get the credit for less accidents. 
We should also get the credit for less 
unemployment. 

“The same rule for all manufac- 
turers and a continuing rule no mat- 
ter how large a sum a certain manu- 
facturer contributes without calling 
on the fund for relief, puts a pre- 
miunt on inefficiency. 

“Our politicians have become the 
most dishonest, grafting organization 
that ever existed in the history of 
governments. They are catering to 
the purchase of wholesale votes re- 
gardless of the interest of the coun- 
try, economic or social. We are being 
run by a mob, The unsuccessful class 
are laying down rules for the suc- 
cessful class to operate under. Of 
course, it won’t last, but I have to 
raise a protest.” 


Howarp E. BLoop, 
Norge Corporation: 

“T certainly favor ‘unemployment 
security’ if it can be worked out in 
a practical way. I doubt that hasty 
attempts to solve. it, such as would 
result from legislation at this session 
of Congress, would be advisable. 

“TI believe progress could be made 
by a committee carefully appointed ; 
getting men who would make a thor- 
ough study of existing experience in 
all parts of the world and a proper 

(Continued on page 27) 
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REFABRICATION’S swift and 
p whirling dance of change brings 

new methods—methods radically 
different from those of the day be- 
fore—into the picture overnight. But 
with materials, the case is different. 
The lines of battle have been drawn, 
the fight for supremacy is in full 
swing. 

That is, the lines of battle have 
been drawn if you can say that a 
free-for-all has any battle lines. For 
to-day, lumber, steel, iron, concrete 
and insulating board are all in the 
ring. Most observers agree that steel, 
iron and insulating board are leading 
on points; but lumber, knocked 
groggy in the first round, is now com- 
ing back with new developments in 
waterproof plywood ; and concrete, its 
gloves loaded with precast slabs, is 
close behind. 

Who will win no one yet knows. 
It is questionable, even, whether a 
final decision will ever be made. Only 
one thing seems certain: There will 
be glory and prizes for all. Most 
steel and iron prefabricators use 
wood in their structures, and all of 
them use insulation. Houses of in- 
sulating board rest on concrete foun- 
dations. And so on down the list; as 
one material gains, it pulls competi- 
tors with it. 


The Dizzy Dance Takes Form 


Nevertheless, in spite of the dizzy 
dance of changes, shifts and new 
ideas in prefabrication, certain com- 
mon patterns are beginning to appear 
—theories, methods and results which 
with minor. variations, are common to 
nearly all designs. 

Insulation, for example: All pre- 
fabricators either build it into their 
panels, or apply it after the panel 
is in place. Panels are standardized, 
of course, with variations reduced to 
the minimum necessary for doors, 
windows and other irregularities. And 
most panels are so designed that they 
can be produced by machinery already 
in existence. 

Prefabricators unite on another 
practice, too; they reduce the time 
and labor used in building a house to 
a fraction of that usually needed. 
General Houses’ dwelling at the 1934 
Chicago Fair went up between dawn 
one day and midnight the next. As- 
sembly of a 20x50-foot warehouse 
in West Virginia, designed by the 
Steelox Company, took so little time 
that the bill for wages, at union 
rates, was only $65. Haskelite Man- 
ufacturing Company expects to as- 
semble a five-room house with fifty 
hours of labor. Insulated Steel Con- 
struction Company estimates that 
walls, floor and roof of its houses 
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should be in place three days after 
work begins. Thus, with any pre- 
fabricator, erection is a matter of 
days rather than of weeks or months. 
Foundation work, of course, takes 
more time, but the grand total is still 
far less than that for conventional 
housing. 

Finally, all prefabricators insist on 
credit for another accomplishment : 
By building houses of newer, better 
materials, they lay claim to cutting 
down maintenance costs and deprecia- 
tion tremendously. Certainly, the 
methods and materials of prefabrica- 
tion appear to justify their claim. But 


economies in maintenance and heat- 
ing are considered. If you happen 
to be a builder and you buy a dozen 
houses at a time instead of one, prices 
drop substantially. 

Units of construction are ‘inter- 
changeable sheet-steel panels, room 
high and four feet wide, which are 
bolted to one another and to a steel 
base set in a concrete foundation. 
Strong enough to support a second 
floor, they require no frame, and 
form the outside surface of the 
house. 

So far, in its two-and-a-half years 
of existence, General Houses has sold 


PREFABRICATED 


2. WHO ARE THE MAKERS? 


years of battering by the weather 
must provide the final test, and pre- 
fabrication is still too young to point 
to such a record. 

Meanwhile, as the infant industry 
digests its first solid food of accom- 
plishment, let us see who some of the 
more important prefabricators are, 
what they have done, what they are 
doing and the interesting and signifi- 
cant ideas they have up their sleeves: 


GENERAL Houses, INc., swam into 
notice in 1932 on the crest of a tre- 
mendous wave of premature publicity 
(which was not the company’s fault). 
Since then, the company has been 
busy building its distribution system 
and perfecting its products—houses 
sold as complete units fully equipped 
with heating, plumbing, lighting, 
water heaters, stoves, refrigerators 
and minor accessories. 

The company has no set line of 
models—houses are designed to in- 
dividual orders and requirements, but 
all of them are built of standardized 
panels. The style is modern, flat- 
roofed; you may have a peaked roof 
if you wish, but, like most other pre- 
fabricators, General Houses advises 
against it—it costs more and adds 
nothing useful. Because houses are 
designed to order, prices are not 
quoted until plans have been dis- 
cussed. But, adds the company, the 
prices are in general much lower than 
those of comparable conventional 
houses, especially when important 


WHAT ARE 
HARWOOD F. MERRILL 


an even dozen dwellings scattered 
from Colorado to Massachusetts. 


HASKELITE MANUFACTURING 
Company, working with light, water- 
proof plywood panels, is one of lum- 
ber’s prime entries in the race to pre- 
fabrication. The company has no pa- 
tience with what it calls “catalog” 
houses, from one of which the buyer 
must make his choice. Rather, it plans 
to work through the architect and the 
builder, offering its panels as a build- 
ing material suitable for any archi- 
tectural style. 

Basically, Haskelite’s method of 
construction is frameless. Standard 
panels are three-quarters of an inch 
thick, three feet wide and from eight 
to twelve feet high, depending on the 
height of the room; but panels of 
different widths can be furnished. 
In assembling a Haskelite house you 
build, in effect, a series of rectangu- 
lar box girders, with plywood panels 
on the inner and outer sides, and with 
vertical steel I-beams nailed to the 
panels at the ends. The company 
plans to deliver complete or partly 
complete .“box girders” eventually, to 
save time in assembly. 

Since the company plans no models, 
it has no set price list, but it estimates 
that a five-room house will cost 
less than a comparable house of con- 
ventional construction. And the larg- 
er the house, the greater the price dif- 
ferential. The “chassis”—floor, walls 
and roof—is the company’s only in- 
terest ; the use of other equipment is 





up to the builder. Only one demon- 
stration house has been built, but 
within two months the company plans 
to offer its building materials—panels 
and steel members—on the market. 

One aspect of Haskelite’s plans is 
significant: It proposes to work with 
the architect and builder, not to su- 
persede them. 


Housgs, INc., is essentially a hold- 
ing company, backed by big names 
and pledged to unearth, test, finance 
and develop prefabrication ideas 
which it considers to be “sound” and 
promising. 


Perine Studio 
American Houses, Ine., means business: in April, the company launches a heavy drive to sell its dwellings, which 
are assembled from cement-asbestos-and-insulation panels. Above, a $6,600 model. ... Another active prefabricator 


is Insulated Steel Construction Company, which, working with hollow steel panels, has built a dozen structures, 
ineluding the ‘‘chassis’’ for one at the Chicago Fair (beiow) 


THEY PLANNING? 


AMERICAN Housss, INc., a subsid- 
iary of Houses, Inc., is about to start 
a marketing drive for one of the pro- 
jects which its parent has unearthed, 
tested and found satisfactory—a pre- 
fabricated house of cement-asbestos- 
and-insulation panels, room high and 
three feet wide. Panels are held in 
place by pressure between the steel 
frame of the house on the inner side 
and aluminum-alloy strips bolted to 
the frame from the outer side. 

American Houses has a number of 
unusual plans for the future. One is 
a fleet of trailer trucks, now being 
built, for delivering complete houses 
in knocked-down form. With the nt ance eat ae 
trucks will travel . onstruction super Not all prefabricators go in for modern, flat-roofed architecture. Steelox cniennmaaiie with consumer tastes 
visors, who will live in the unusual- with houses of steel panels which look much like conventional ones. ‘‘Model C-405’ (below) is an example; a five- 
ly large cabs while assembly is in room-and-bath dwelling which sells for $1,350 f.o.b. factory, with Insurance against structural defects and fire, 

lightning, hall and other weather damage included in the price 
progress. 

Another significant feature is the 
built-in “heart” of the house—a me- 
chanical core which contains all the 
plumbing, heating and electrical de- 
vices, even to bathroom fixtures and 
complete air-conditioning and kitchen 
equipment. 

The company also expects to 
finance its. own installment plan. In- 
cluded in the payments will be pre- 
miums for fire and life insurance so 
that heirs of the buyer receive the 
dwelling free and clear if he should 
die before payment is completed. —— 

The company’s houses will be sold ; 
as complete housing units. Style is 
modern, with no variations allowed, 
but new models will be announced 

(Continued on page 22) bs wes 
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draw power from our friends. We 
should at such times, however, 
avoid. friends who sympathize too 
deeply, who give us pity rather than 
strength. Like so many unwise par- 
ents, such friends—well meaning, 
'.» though they be—give “set lessons in 
» fear” rather-than in courage. It is 
said that: Napoleon before one of his 
great battles used to invite his. mar- 
shals to file-past his: tent, where he 
grasped their hands .in-silence.. Cer- 
tain friends, like Napoleon, can: give 
us.a.sense of triumphing power. 
—D. Lupron. 


















































Power. always establishes. itself 








abuse. —Duwurvy. 











Idleness is the Dead Sea that swal- 
lows all virtues. Be active in busi- 
ness that temptation may miss her 
aim; the bird that sits is easily shot. 

—FRANKLIN. 
































Perhaps the most significant fea- 
ture of the influence of capitalism 
has been the benefit accruing to the 
laboring man. The return on capital 
since 1840 has decreased by 57 per 
cent. The wages of labor have in- 
creased by 344 per cent. It would 
seem as though capitalism has been 
of greatest benefit to the workman. 

—LeEonor F. Loree. 

































































Knowledge is what a man acquires. 
Wisdom is what he is. A man has 
no more wisdom than he uses. 

—C. A. RICHMOND. 



































Goodwill is a term principally ex- 
pressive of established business repu- 
tation as applying to quality, service, 
business practices and policies. 

—ARTHUR W. MILBURN. 






































Manners are mort important than 
the law. Manners are what vex or 
soothe, corrupt or purify, exalt or 
debase, barbarize or refine by a con- 
stant, steady, uniform, insensible op- 
eration like that of the air we breathe. 
We rise or fall by our manners. 

—BurRKE. 






























































There are two ways of attaining an 
important end—force and persever- 
ance. Force falls to the lot only of 
the privileged few, but austere and 
sustained perseverance can be prac- 
ticed by the most insignificant. Its 


silent power grows irresistible with 
time. 









































—MADAME SWETCHINE. 














Freedom from bad habits bests any 
other kind of freedom—Ep. Howe. 
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f.: time of great anxiety we can. 


through service and perishes through — 


THOUGHTS 


To get something more out of life 
every one of us can do three things. 
First: Cultivate competence. Com- 
petence means reward as well as abil- 
ity. Second: Cultivate understanding. 
I-would get much more out of life if 
I understood the meaning of every 
invention, of great sculpture, paint- 
ings, poetry. The third way of get- 
ting something more out of life is in 
self-dedication to some altruistic 
purpose greater and nobler than your- 
self. 

—Rassi SAMUEL H. GOLDENSON. 


Promptness is one of the cardinal 
business virtues and belongs at the 
head of the list. 

—Paciric Mutuat News. 


In the long run, prosperity depends 
upon hard and efficient work, fairly 
but not excessively paid for. 

—TueE OPTIMIST. 


AT MORNING 


The day returns and brings us the 
petty round of irritating concerns and 
duties. Help us to play the man, help 
us to perform them with laughter 
and kind faces, let cheerfulness 
abound with industry. Give us to go 
blithely on our business all this day, 
bring us to our resting beds weary 
and content and undishonored, and 
grant us in the end the gift of sleep. 
Amen.—Rosert Louis STEVENSON. 








A TEXT 


Cast not away therefore your con- 
fidence, which hath great recom- 
pense of reward.—Hebrews 10:35. 


Sent in by G. Gould, Wichita, 
Kan. What is your favorite text? 
A Forses book is presented to 
senders of texts used. 











Somebody has said that you can’t 
build a skyscraper with a screw-driy- 
er. You do need adeguate tools, of 
course, but in a sense the skyscraper 
is built by a draughtsman’s pen. You 
can build a hut or a hovel without 
plans, but you can’t build a mansion 
or a palace without them. The re. 
quirement of plans is about the same 
in salesmanship. If you want hut-ac- 
complishment, you don’t need plans, 
If you want something better than 
that, however, you must make plans 
and use them. 

—Motvat Lire Pornts, 


Life is a romantic business. It is 
painting a picture, not doing a sum; 
but you have to make the romance, 
and it will come to the question how 
much fire you have in your belly. 

—OLIVER WENDELL Hovmgs. 


If I wished to punish my enemy, 
I should make him hate somebody. 
—HANNAH Moke. 


That man may last, but never 
lives, who much receives, but noth- 
ing gives ; whom none can love, whom 
none can thank—creation’s blot ; crea- 
tion’s blank. —GIBBONS. 


Compete with your possibilities; 
not with your reighbors. 
—TuHeE MULTIGRAPH. 


If science has its way and if people 
will rise to their opportunities, I can 
see coming a very high type of elder- 
ly man—a type combining the vigor 
and enthusiasm of youth with the 
tempered judgment of age and the 
greater kindliness and sympathy that 
ought to come through life’s trying 
experiences. 

—EvuceNnE Lyman Fisk. M.D. 


Love your enemies and you will 
have none. —Torstol. 


Why is it since we believe that God 
is love, that we still see so many 
manifestations of evil all around us? 
Why does not God put an end to 
suffering if He is so powerful? Why 
is it necessary for us to live amid so 
much poverty and suffering in a 
world endowed with so much natural 
abundance? Is God responsible for 
these things? The answer is that it is 
not God but ourselves who are re- 
sponsible. The evils which surround 
us are due to the absence of God's 
love within us, just as cold represents 
the absence of heat, disease the ab- 
sence of health, darkness the absence 
of light. 

—WitirAmM Hatt Moretanp, D.D. 
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Pictures Speed Production 


Most business men, if asked what 
they think of motion-picture produc- 
tion methods, would snort: “Waste- 
ful, inefficient, extravagant!” But 
now, a new use for motion pictures 
is actually pointing the way to bet- 
ter production methods in other in- 
dustries. 

The recent development of new 
motion-picture cameras which take 
up to 2,400 pictures a second (the 
ordinary rate is sixteen) makes this 
possible. The faster a motion pic- 
ture is taken, of course, the slower 
the action when it appears on the 
screen. Thus, when the 2,400-picture- 
a-second reel is shown, it slows the 
action on the screen down to one 
one-hundred-and-fiftieth of the actual 
speed, shows in detail occurrences 
that take place in one twenty-four- 
hundredth of a second, and reveals 
the causes of production difficulties 
which have baffled engineers and 
factory managers. Moving pictures 
of a time clock, marked in thou- 
sandths of a second, appear on each 
film so the observer can determine 
exactly when each operation in a pro- 
duction process takes place. 

One shoe manufacturer, for ex- 


Apollo turns hat salesman, and chalks up a sales 
increase of 52 per cent! At least, this was the re- 
sult of Knox Hat Company’s new contest, tested in 
Cincinnati in March, which offered free hats for life 
to the man whose head most nearly conforms with 
Apollo Belvedere’s. Above, the new salesman (wear- 
ing the head-measuring device) whose initial selling 
record has earned him a trial on a national scale 
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ISINESS 


Another trip to the stratosphere! This is how General Electric dramatized 1935’s opportunities for salesmen in a 
recent convention selling skit, played by three different troupes of actors in fifty cities 


ample, was particularly proud of a 
new type of sewing machine which 
stitched women’s shoes much faster 
than standard machines could. But 
the speed had to be held down when 
it was put to work on men’s shoes 
because the quality of the work was 
unsatisfactory—just why, no one 
knew. The manufacturer shot high- 
speed pictures of the operation, threw 
them on a screen and found that the 
greater weight of the thread used 
on men’s shoes prevented it from 
forming the proper loop at one stage 
of the stitch. The thread guide was 


- arranged at a different angle, and the 


machine’s output of men’s shoes im- 
mediately could be stepped up fifty 
per cent. 

In another case, a manufacturer 
of mineral wool used the high-speed 
camera to find out exactly where in 
his process troublesome “pebbles” 
formed in the mineral lint as it was 
spewed from: the sprayer. Manufac- 
turers of knitting machines and type- 
writers have discovered why their 
machines’ operating speeds are lim- 
ited; once they know, they are well 
on the road to a remedy. High-speed 
cameras have been used within recent 
months to check on the time lapse 
in chemical reactions; to determine 
the viscosity of latex; to study ex- 
plosions in the cylinders of internal- 
combustion engines; to reveal the 
operating characteristics and limita- 


tions of calculating, weaving, mate- 
rials-testing, spraying, wire-drawing 
and metal-forming machines, where 
matters of inertia, rebound and vibra- 
tion, invisible to the unaided eye, are 
vitally important in speeding up pro- 
duction. And the new cameras have 
also been used in the study of nerve 
reactions, of air flow in wind tun- 
nels, of golf strokes, of watch mech- 
anisms, and of the firing of heavy 
ordnance. 

So far, high-speed camera studies 
have been confined to production 
problems. But some users are be- 
ginning to see a broader field open- 
ing up: The use of slow-motion 
studies of products in action to con- 
vince prospects that they should sign 
on the dotted line. 


Extra! Extra! 


This year, Ludlum Steel Company 
of Watervliet, New York, is taking 
the mystery out of business for em- 
ployees with an extra edition of the 
plant paper containing a special re- 
port to workers on the results of the 
past year. (Incidentally, it preceded 
publication of the annual report to 
stockholders. ) 

Stating that “ employees as well as 
the stockholders should be made fa- 
miliar with the company’s opera- 
tions,” the report asks and answers 

(Continued on page 21) 
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Durable- Prosperity Roll of Bonor 


i i i 


These companies are spurring the nation on to recovery now, 
with their courageous buying of durable goods. 


+-@-6-@-@-4-4-4-6 6-6-4444 4 


AssociATED Ort CoMPANY . . . . Improvement program for 1935 calls for expenditure of $8,900,000. 

Briccs MANUFACTURING Co. . . . Remodeling Hamtramck plant in Detroit to manufacture plumb- 
ing ware and fixtures. 

CENTRAL OF GrorcI4yRy. . . . - Ordered 3,800 tons of rails. 


CHAMPLIN REFINING Co. . . . . Placed order for 10,000 tons of seamless steel pipe for pipe line 
to be built between Enid, Okla., and Superior, Neb. 
Cuicaco & NoRTHWESTERN Ry. . . Will buy 25,000 tons of rails and fastenings costing $1,400,000. 


° Also plans to air-condition 135 cars. 
Curcaco, Burtincton & Quincy 


i eee ace cae - Budget for 1935 includes purchase ‘of 750 freight cars, 39 motor 


cars, two deluxe passenger coaches and one locomotive. Two 
i new three-unit streamline trains will be delivered in near future. 
Domestic SILKs CoRPORATION . . . Constructing new silk mill at Hattiesburg, Miss., at cost of $85,000. 
DuvaL Texas SuLPHUR Co. . . . Completed new $500,000 sulphur-mining plant near Boling, Texas. 


EasTMAN KopaK CoMPANY. . . . Constructing addition to Kodak Park, Rochester, N. Y., plant. 
Ecry Recister CoMPANY 


- Adding several new presses to plant equipment. 
Forp Motor Company .. . . . Glass-manufacturing facilities costing $3,000,000 will be added to 


+ 
: 
Rouge plant. This brings total cost of current expansion pro- 


gram to $23,000,000. 
Great LAKES SUGAR COMPANY . . Will purchase $20,000 of new machinery for Tremont, Ohio, plant. 
GREAT NorTHERN Ry. .. . . . Spending $720,000 on equipment modernization and repairs. 
Minnesota Mrintnc & Mrc. Co. ._ . Increasing storage facilities at cost of $200,000. 
NEwserry (J. J.) Co.. . . . . . Building new store in Montgomery,.Ala., at cost of $250,000. 


New York CENTRAL RAILROAD . . Placed orders for 20,000 tons of rails and 9,000 tons of other 
track material costing $1,728,583. 


New York Rapip Transit Co. . . Will purchase twenty-five five-section articulated car units for 
subway and elevated line service. 


Onto Ort Company ... . . . Constructing a chain of all-metal gasoline service stations in 
northwestern Ohio. Cost, $100,000. | 


Pan AMERICAN ArtRWAYS Corp. . . Purchased some 6,000 tons of technical and other equipment for 
new trans-Pacific airline. 


PoWHATAN CONVERTING WorkKS . . Will build new plant at Martinsville, Va. 
St. Louts-SAN Francisco Ry.. . . Ordered 15,000 tons of rails. 
SmitTH (A. O.) CorPorATION . . . Spending $300,000 to alter’ pipe mills in Milwaukee, Wis. 


Socony-Vacuum Ort Co. .. . . Will build new $175,000 combined rail-and-water terminal in 
Muskegon (Michigan) harbor. 


STANDARD Fruit & STEAMSHIP Co. . Program of refrigerating cargo space and other improvements on 
four ships calls for expenditure of $600,000. 


STANDARD Hosrery Mitts . . . . Installing sixty new-type knitting machines at Alamance, S. C., 
plant, at cost of $70,000. 


TENNESSEE ELEcTRIC Power Co. . . Improvement program calls for expenditure of $1,300,000. 
Texas WooLeN CoRPORATION OF 


Dattas . . .. . . . . « « New woolen mill at San Angelo, Texas, will cost approximately 
$500,000. . 


Unton Pactric RaItroap . . . . Placed orders for 19,000 tons of rails. 
UntversaL Atitas CEMENT Co. . . Will remodel Leeds, Ala., plant at cost of more than $200,000. 


Witson-Jones CoMPANY . . .. . Will double capacity of plant at Elizabeth, N. J. 
WInorr CANNING Co. 
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- New cannery at Circleville, Ohio, is under construction. 
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EMOVE the price tag and you 

would automatically place the 
new Pontiac among America’s finest 
cars—for nothing else about it 
suggests low price. Acknowledged 
the most beautiful thing on wheels, 
this car deserves top ranking all the 
way around. 

It is more than safe—it is super- 
safe, thanks to its steel-topped Fisher 
Bodies, and hydraulic brakes that 
are triple-sealed against water and 
dirt. Few engines have achieved 
Pontiac’s smooth, lively perform- 





Oly the price lag tol you 
this is a Low-priced 


ance, and fewer still its economy. 














“ITS THE 
MOST BEAUTIFUL 
THING ON WHEELS” 


A General Motors Value 


And if you look still further for 
evidence of quality, you will find 
it in many such features as silver- 
alloy bearings—more expensive, to 
be sure, but twice as durable as the 
ordinary type. The more you explore 
Pontiac construction, the more it will 
exceed your most optimistic expecta- 
tions. 

A look, a ride, and you'll decide— 
this low-priced Pontiac certainly 
doesn’t look or act the part of a low- 
priced car! 


PONTIAC MOTOR COMPANY, PONTIAC, MICHIGAN 






Highlights of Pontiac Quality 
for 1935 
Solid Steel “Turret-Top’ Bodies 
by Fisher « Triple-Sealed Hydrau- 
lic Brakes = Speedlined Styling = 
Completely Sealed Chassis - 
Silver-Alloy Bearing Engines = 
10-Second Starting at Zero = Even 
Greater Economy *: No Draft Ven- 
tilation « *Knee-Action = Luggage 


and Spare Tire Compartment. 
*On the Eight and De Luxe Six Models. 
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ENTIMENT in high places is 
S still acutely disturbed over events 
and trends at Washington. 

As a consequence, security values 
during March have registered new 
low levels for the year. 

Economic developments also have 
been quite irregular. 

The writer, however, cannot be- 
come wholly pessimistic. 

Month by month America’s pent- 
up needs become greater and greater. 
Machinery is constantly becoming 
more obsolescent, buildings every- 
where are suffering normal wear and 
tear, durable goods are slowly but 
surely becoming less serviceable. Fur- 
niture and other household furnish- 
ings become more urgently in need 
of replacement. 

In short, American and Americans 
are using up things more rapidly than 
they are being replaced. 

All this means that potential de- 
mands are’ accumtilating and that, 
when faith displaces fear, our pro- 
ductive plants will be. swamped with 
orders. 

Not only so, but the longer the 
shrinkage in the market value of 
securities lasts, the more certain be- 
comes a notable rebound. Indeed, 
the writer believes that many securi- 
ties, especially utilities, could be pur- 
chased now with every prospect of 
reaping generous profits once the 
anti-business tide, which has been so 
mischievously fomented by Washing- 
ton, turns. 


“Be of Good Cheer” 


“Be of good cheer,” is the message 
this writer would proffer men of 
affairs. Indications multiply and in- 
tensify that the American people are 
becoming tired of disturbing conduct 
by Washington. 

The President’s utility message, 
couched in dumfoundingly vehement 
language, caused many citizens to 
question the long-range wisdom of 
dismembering employment-giving en- 
terprises. 

While ostensibly the Administra- 
tion seeks to annihilate utility hold- 
ing companies, the fact is that the 
majority of our leading corporations 
have been obliged because of the dif- 
ference and intricacies of various 
State laws, to become holding com- 
panies. 

Therefore, it would be logical for 
the Administration, if its destruction 
of utility holding companies were en- 
dorsed by Congress, to proceed to at- 
tack the large companies in many 
other lines of business. 

Such a prospect does not appeal 
to thoughtful citizens who realize that 
American prosperity was not propa- 
gated by politicians but by entre- 
preneurs, by brainy executives, by 
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B. C. FORBES SAYS: 


Tide Tums 


Against 
Political 
Destroyers 


business men possessing both courage 
and the confidence of investors. 

Letters of protest from owners of 
utility investments are being received 
in increasing volume. Many such in- 
vestors are acutely. worried over 
their futur. income. Here are sen- 
tences from one of the many human 
documents received—the writer is 
“an old lady, past 74 years, whose 
life’s savings are invested in utili- 
ties” : 

“If the Government should take 
control of all utilities, what is to be- 
come of the stockholders’ investment? 
Will the Government give me credit 
when they operate the utilities in 
equal amount of shares I now hold, 
and will they pay a fair dividend? 
If I lose everything, I will have to 
apply .for.old-age pension. I am a 
citizen atid eligible ‘for a pension. 
If this happens, I believe I will not 
be the only one applying for a pen- 
sion. There will be many more.” 

That .the more — revolutionary 


phases of the New Deal have proved 
harmful rather than helpful is be- 
coming more widely recognized. 

The country is turning against con- 
tinuance of any “cracking down” 
NRA. 

Business-baiting and berating of 
business have ceased to evoke popu- 
lar plaudits. 

Continuance of appallingly wide- 
spread unemployment and constant 
lengthening of the national breadline 
are sternly practical criticisms of the 
New Deal which no amount of storm- 
ing and raving against industry by 
politicians can effectively offset. 

It is beginning to be sensed that 
the way to prosperity does not lie 
through diatribes against the old 
order or through legislation calcu- 
lated to make employers nervous, but 
that a Governmental policy designed 
to reinspire confidence is now needed 
if the nation is to go forward rather 
than backward, if employment is to 
increase rather than decrease, if in- 
vestments are to rise instead of fall, 
if public relief is to become less nec- 
essary rather than more necessary— 
if, in short, the country is to progress 
towards normalcy and solvency. 


Nothing Succeeds Like Success 


Several letter-writers ask whether 
or not the Administration is anxious 
to restore prosperity between now 
and the next Presidential election. 
They insinuate that the correct an- 
swer is in the negative. I, for one, 
cannot believe this. 

Unless the New Deal proves itself 
before November of next year, why 
wouldn’t it be natural for voters to 
desire and plump for a change? 

Incidentally, if conditions have not 
materially improved between now 
and then, may it not be that the 
majority of voters will feel disposed 
to turn towards some such dem- 
agogue as Huey Long, who is out- 
Roosevelting Roosevelt in promising 
the distribution of the possessions of 
the wealthy among those who have 
no wealth? 

It is unthinkable that President 
Roosevelt does not realize that 
“nothing succeeds like success.” 

If the New Deal can restore em- 
ployment and greatly lessen the need 
for charity, if it can bring about 
improvethent in business, in invest- 
ments, in business, surely it stands 
more chance of being endorsed at 
the polls than if its record is less 
satisfactory. 

That America will enjoy more 
widely diffused prosperity than ever 
before is certain. 

The only question is whether this 
emphatic upturn will come in the near 
future, under the New Deal, or 
later. 
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ant today—Enj oy tomorrow 





fe ee again. Flowers to plant— 


shrubs to trim—your garden to cultivate 
so that you and your family may enjoy 
them later. 


This is typical of life—to work today for 
something which will mature in the fu- 
ture. But should anything happen to you 
—what then? Would your family enjoy 
the fruits of your labor? Would your home 
become just another ‘‘ House for Sale”’? 


Life Insurance can protect your home. 
A Metropolitan Field-Man will tell you 
how part of your present earnings may 
be planted to grow into future security 
for your family through a practical Pro- 
gram of Life Insurance. Send for him or 
mail the coupon. 








The Metropolitan issues life insurance in the 
usual standard forms, individual and group, 
in large and small amounts. It also issues an- 
nuities and accident and health policies. 


The Metropolitan is a mutual organization. Its 
assets are held for the benefit of its policy- 
holders, and any divisible surplus is returned to 
its policyholders in the form of dividends. 





Metropolitan Life Insurance Co. (F) 
1 Madison Ave., New York, N.Y. 


Without obligation, I would like to have information 
regarding a Life Insurance Program which will help to protect 


my home. 


Name 





Address 





ie i » State 














METROPOLITAN LIFE INSURANCE COMPANY 


Frederick H. Ecker, President 


One Madison Avenue, New York, N. Y. 


Criss M.L.t. CO. 
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SUMMER ROUNDTRIPS 
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A different world! 


25% REDUCTION! 


TO 


JAPAN + CHINA 
PHILIPPINES 


Most thrilling of all lands are those that lie 
across the Pacific—and they are among the 
most economical to visit! Where else but in 
the Orient can you finda favorable exchange 
rate that makes all shore costs low? And 
now, this summer, you can go at greatly re- 
duced roundtrip fares on President Liners. 

Only a few days after leaving California 
you can be in an entirely different world— 
a world of strangely garbed peoples, of rick- 
shas and sedan-chairs, of tiny shops and 
age-old shrines and palaces. See this fasci- 
nating world the President Liner way, stop- 
ping over and making sidetrips anywhere. 


Summerfares | 
urst 


San Francisco to: Tourist Class 
JAPAN and return . $240 . $450 
CHINA and return eee re 
PHILIPPINES and return . 300. 562 


Every week a President Liner sails from 
New York and California via Hawaii and 
the Sunshine Route, and every other week 
from Seattle via the Short Route. All state- 
roomsare outside. Outdoor swimming pool. 
For details see your travel agent or any 
of our offices: 604 Fifth Ave., New York; 
110 So. Dearborn St., Chicago; Statler Bldg., 
Boston; 311 California St., San Francisco; 
514 W. Sixth St., Los Angeles; Washing- 
ton, D. C., Toronto, Cleveland, Seattle, 
Tacoma, Portland, San Diego, Vancouver 
and Victoria, B.C. 
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Lifting the 
Washington Lid 


OUR WASHINGTON OBSERVER 


Reawakening 


A Senator who has clocked the 
national pulse from Capitol Hill for 
more than a quarter of a century de- 
clares he never has known a heavier 
mail of resistance and protest from 
the country at large than has flooded 
both House and Senate during the 
last sixty days. 

“America is 
again,” he says. 

Two questions dominate the cur- 
rent tide of excited inquiry: (1) 
Where is all the money to come 
from? (2) Why not give business a 
chance ? 

A veritable roar of protest forced 
the question of repealing the out- 
rageous “pink slip” publicity tab on 
income-tax returns. 

Another avalanche of protest mail 
put the Administration’s half-baked 
social-security bill on the legislative 
high shelf. 

Finally, the Rayburn bill to wipe 
out utility holding companies has been 
stopped by a three-weeks’ mail which 
makes the anti-World Court flood 
look like a mere holiday delivery. 


Yes-Men and a Boom 


finding her voice 


There are two reasons why the 
national temper, as reflected in the 
Congressional mail, has left no im- 
press as yet upon Administration 
policies and recommendations. The 
first is that, with the White House 
completely surrounded by Young 
Thinkers, the President is practically 
isolated from all first-hand informa- 
tion concerning public moods and re- 
actions. 

Secondly, Washington is enjoying 
a business boom which approaches 
the war-time whirl. Creation of some 
fifty new bureaus, boards, commis- 
sions, authorities, and corporations 
during the last two years has added 
40,000 persons to the government 
payroll in Washington alone—120,- 
000 for the entire country. 

With their families, Washington’s 
new 40,000 accounts for an increase 
of 100,000 in population since March, 
1933. An acute housing shortage has 


developed; rents have skyrocketed; 
hotels are crowded; schools are heay- 
ily overtaxed. Retail trade is running 
ahead of a year ago by 25 to 35 per 
cent. One newspaper, without high- 
pressure methods, has increased its 
average daily circulation. by 25,000 
in fifteen months. The sudden in- 
flux of helping hands—all of whom 
are being paid entirely in borrowed 
money—has produced boom times for 
taxi drivers, filling stations, florists, 
night clubs. A favorite Connecticut 
Avenue cocktail lounge hangs up the 
S. R. O. sign at 6 P.M. about three 
days a week. It is the old mining- 
camp boom—in silks, velvets, and 
Tuxedos. 


Window Dressing 


Friends of Mr. Farley have 
launched the report here that “Big 
Jim” will hold on to his Cabinet post 
but soon will relinquish the chair- 
manship of the Democratic National 
Committee. 

Under the projected new arrange- 
ment Farley and his right bower, 
Emil Hurja, will continue as the real 
directors of party politics. But for 
window dressing the new chairman 
will be “a permanent, nationally rec- 
ognized conservative business man.” 

A man is sought who can lull busi- 
ness sentiment to the view that New 
Deal economic policies are basically 
sound. 


Cotton and Abyssinia 


There is more behind the Abys- 
sinian affair than meets the naked 
eye. 

England and France have given 
Italy a free hand in Ethiopia. In re- 
turn, Italy pledges support to France 
against any union of Germany and 
Austria. And England realizes her 
long-cherished dream of a gigantic 
irrigation dam at Lake Tsana, deep 
in Abyssinia. This dam controls the 
flow of the Blue Nile. It will en- 
large tremendously the potential cot- 
ton area of the Anglo-Egyptian 
Sudan. 

Plans for this dam have been in 
readiness for many years, delayed 
only by the fact that Abyssinia de- 
clined the Lake Tsana concession to 
British engineers. 

Completion of the dam would open 
vast new cotton areas in competition 
with the American staple. Climatic 
conditions in the Sudan are ideal. 
Native labor is abundant and rela- 
tively free, in terms of American 
wage standards. Existing producers 
in the Sudan can thrive on five-cent 
cotton. The business is operated 
through great corporate plantations. 

Diplomatic advices indicate the 
construction contract probably will go 
to the J. G. White Engineering Cor- 
poration. —-LAWRENCE SULLIVAN. 
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WHAT'S NEW IN BUSINESS 
(Continued from page 15) 


such goodwill-building questions as 
these: 

How is the company doing? Bet- 
tel. acs 
If sales amounted to $4,709,000 
and profit amounted to $442,348, 
where did all of the rest of the money 
go? After deducting . . . direct costs 
amounting to $4,080,338, we must 
also deduct depreciation covering the 
wear and tear, and use of buildings 
and machinery, and we must pay our 
taxes. 

How do things look for 1935? We 
are not afraid... . 

Have you any suggestions? Yes. 
In hard times there is not enough 
business in the country to keep all 
mills working fully. The mills that 
get their share do so because they 
do a little better job than some of the 
others. Watch the quality of our 
steels, avoid broken promises to cus- 
tomers, avoid waste, watch for the 
safety of yourself and the men work- 
ing with you. 


Briefs on Business 


CHAMPAGNE, CEMENT. In March, 
National Portland Cement Company 
did something original in the way of 
starting a new plant off on the right 
foot; as one of the two new kilns 
began to rotate in the up-to-the+min- 
ute factory near Bethlehem, Penna., 
general-manager Fred B. Franks 
stepped up, smashed a bottle of 
champagne against the kiln, and said 
“I christen thee ‘Florence’.” 


FIRST IN THE LANp. Filene’s in 
Boston becomes the first large store 
in the U. S. to be completely air- 
conditioned, with an installation which 
will be finished in time for the Sum- 
mer trade. Installations in other. 
stores of comparable size have been 
confined to the basement, main, and 
one or two other floors. 


SoutH THREATENED. California’s 
cotton. crop, fast growing into a ma- 
jor threat to the Southern planter, 
now generates further bad news for 
him. The planters of Kern County, 
80 miles north of Los Angeles, have 
just finished adding up their 1934 
crop figures; the totals, they claim, 
set a new world’s record for average 
yield, with 1.3 bales to the acre. (The 
U.S. average is a quarter of a bale an 
acre.) And, to rub things in, Cali- 
tornia’s 1934 yield per acre as a 
whole tops that of any other state 
Reasons: Favorable climate and soil ; 
concentration on one variety of pure- 
seed cotton; prevention of cross- 
breeding with other varieties. 
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the, old letter-press 


because our dictators gained 
970 days in a single year!” 





(FROM EDISON RECORDS OF THE WORLD'S BUSINESS) 


After Pro-technic Ediphones had been 
installed in this company's Claim De- 
partment it was found that the 14 
Dictators (investigators, who usually 
work outside the office) each gained 
14% days a week. 970 days a year... 
a 24% increase in business capacity! 

These men are now able to dictate 
at any hour, without assistance. Slow- 
ing up of reports—through use of 
long-hand, or because of overworked 
stenographers —no 
longer exists. The Edi- 
son principle of “think 
once ... write once 

. at once” guides 
all dictation service. 
And it has accounted 
for a 33'4% increase 


pro techn 


Ediphone 





in Stenographic business capacity be- 
cause time is no longer wasted in writ- 
ing everything twice—once in a note- 
book, and again on a typewriter. 
According to a company official, 
VoiceWriting is valuable in small offices 
too. Where men are outside, selling, 
Pro-technic Ediphones allow them to 
dictate before 9, after 5, or at any hour. 
Everywhere, Pro-technic Ediphones 
are helping large and small organiza- 
tions increase their 
businesscapacity! TEL- 
EPHONE THE EDIPHONE, 
Your City, for further 
information! 


INCORPORATED 


ORANGE, N.J. U.S.A. 


THE COMPLETELY ENCLOSED DICTATING MACHINE 
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PREFABRICATED | 


(Continued from page 13) 


frequently to avoid monotony. The 
line will consist of six models, rang- 
ing in size from three rooms, kitch- 
en and bath to nine rooms, kitchen 
and three baths ; and rafiging in price 
from $3,800 to $9,900, with an ulti- 
mate goal of $2,000 for the small 
houses. Commercial production at the 
rate of fifty houses a month will not 
begin until late this Spring, though 
eleven experimental dwell- 

ings have already been 
completed and tested, and 

three demonstration liouses 

are now going up near 

New York City. 


INSULATED STEEL CON- 
STRUCTION CoMPANY, like 
Haskelite, is concentrating 
on the development of a 
housing chassis, though 
steel is its medium. 

Steel sheets are stamped 
and welded into room- . 
high, hollow panels up to 
eight feet wide, filled with 
granular mineral insula- 
tion, shipped to the build- 
ing site, and attached to the 
foundation and fastened to 
each other with threaded 
nails driven through the 
metal. Since wall panels 
are strong enough to carry 
any necessary structural 
load, construction is en- 
tirely frameless. 

Insulated Steel Con- 
struction Company is not 
interested in -housing equipment, 
nor does it plan to set up a definite 
line of models, though it has worked 
out suggested designs. Like most 
other prefabricators, the company 
sees many virtues in flat roofs and 
the modern style. But panels can be 
adapted to other designs. The 
total cost of a house built with 
the company’s panels is expected to 
range from $1,700 for one of three 
rooms to $4,000 for one of five 
rooms. But the selling price will be 
up to the builder who uses the panels. 

The company plans to produce 
panels for six hundred houses this 
year. A demonstration home is now 
going up in Middletown, Ohio. 


STEELOx Company is one of the 
few prefabricators which is betting 
that conventional appearance will 
help more than it will hinder in de- 
veloping a market. And certainly, as 
prefabricators go, the company has 
chalked up an impressive record of 
accomplishment. A contract has just 
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up enormous market 


been signed for housing fifty people in 
an Alaska gold-mining camp, north of 
the Arctic Circle. Two houses are 
now being assembled for sale in 
West Virginia. And the company has 
recently closed a deal to build several 
hundred two-room-and-garage week- 
end cottages, selling for $500 on a 
Summer-resort tract near Chicago. 
Steelox Company uses galvanized 
sheet-steel or sheet-iron panels, room 
high and 16 inches wide, shaped like 
a flat U, which interlock with adjoin- 


Insulated Steel Construction Co. 
Steel makers are watching prefabrication’s every move, for steel houses open 


possibilities. Above, hollow steel panels 
sembled into a wall, to be fastened with threaded nails 


ing panels, and are fastened with 
hook bolts. Panels, ripple-corrugated 
for added rigidity, are self-sustaining 
and require no frame. 

Included in the company’s .designs 
are school houses, poultry houses, ga- 
rages and warehouses. But dwellings 
are the company’s real interest—four 
models of two-to-five-room houses 
whose prices range from $500 to 
$1,350, complete with plumbing and 
lighting fixtures and kitchen equip- 
ment. Cost of foundation and erec- 
tion adds from $75 to $400 to the 
total cost. With these prices, the 
company expects from the very start 
to invade the mass market for hous- 
ing in the, lowest-income group. 

Ultimately, distribution of Steelox 
houses will be taken over by local 
agents, who will either erect the 
buildings with their own crews or su- 
perintend erection by local labor. In 
some cases, the buyer will do his own 
assembling. An unusual feature of 
the Steelox design is that panels can 
be made by small, local metal shops 


* with an investment of only $600 in 
new machinery. 


WEYERHAEUSER TIMBER COMPANY 
has recently completed its first house 
(for demonstration only) in Seattle, 
Washington. Like Haskelite Manu- 
facturing Company, Weyerhaeuser 
uses wood, but the application is dif- 
ferent: The panels, room high and 
several feet wide, are made of verti- 
cal boards and battens instead of ply- 
wood. They are assembled and fast- 
ened to the timber frame 
of the house with ordi- 
nary carpenters’ tools, and 
a five-room house can be 
completed in a week or 
two. No basement is pro- 
vided ; heating, air-condi- 
tioning and other equip- 
ment is placed in a special 
room. Because the com- 
pany is not yet ready for 
production on a_ com- 
mercial scale, plans for 
the future are still in- 
definite. But, tentatively, 
it expects to price the five- 
room house around $5.- 
000, with others ranging 
down to $1,500, and, to sell 
through dealers, who will 
carry houses in stock and 
sell them by samples. 

Companies too numer- 
ous to name individually 
are interested in prefab- 
ricated houses built of 
concrete slabs, precast 
sometimes on the building 
site, sometimes at a central 
plent. Some walls are 
made of a single panel, others of sev- 
eral smaller panels. Concrete prefab- 
rication has been in use for many 
years, and more houses have been 
built of precast concrete slabs than 
of all other types of prefabricated 
construction put together. But con- 
crete prefabrication has certain limi- 
tations—weight, patent complications, 
difficulty of using machinery—which 
explain why, after more than ten 
years, it is still a very minor - factor 
in building. Nevertheless, it is a dark- 
horse threat, for new developments 
may change the situation overnight. 

But the roll of prefabricators is not 
yet complete. Working on still other 
projects, most of them not yet ready 
for public announcement, are scores 
of other companies and individuals. 
In fact, it will be impossible to call 
the complete roll of prefabricators 
for many years. For too many men 
are working on new ideas. Too 
many things are happening. It is too 
much like trying to count the wheels 
of an express train as it tears by. 














Business Trends 
at a Glance 


been marked by two conflicting 

trends: 

1. Business in dollars (bank deb- 
its) has been mounting, both actually 
and in relation to last year. Outside 
of New York, business has been at 
a higher point than at any time in the 
past three years, except January, 
1935. 

2. The belief that business has 
been moving in just the opposite di- 
rection has increased. Pessimism is 
stronger than since last Fall. 

The explanation of this conflict will 
be found in the accompanying chart, 
which may also be used as a general 
measure of what to expect in the next 
three months. 

The basic fact is that, as anticipa- 
ted in ForBEs, most lines of business 
are at the moment on the downward 
road. 

But having now turned downward, 
they are one by one resuming or will 
later resume the upward path. Along 
with the upturn of the first two 
shown on the chart has come a tem- 
porary general uplift in many parts 
of the country and in many lines of 
business. It is this which is shown 
by mounting bank debits. 

The dates which appear on the 
chart are not intended as precise 
estimates of cothing upturns. They 
do, however, indicate what may reas- 


Bess, sr change in March has 


onably and conservatively be expected . 


to happen judging from what has 
happened in the past few years. 

Circled numbers indicate upturns 
(in relation to last year) which have 
definitely taken place, uncircled num- 
bers upturns which have taken place 
but which may still prove to be tem- 
porary. Solid lines, past; broken 
lines, future. 
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- Grain Loadings 9. LCL Loadings 
- Live-Stock Loadings 10. Total Carloadings 
Southern Pine Orders 11. Debits Outside New York 
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Bank Debits 12. Steel Activity 

- Miscellaneous Loadings 18. Forest Products Loadings 
Solvency 14. Electric Output 

- Coke Loadings 15. Automobile Production 

- Coal Loadings 16. Ore Loadings. 














[TWO SIDES OF THE 
HOUR GLASS 


ime applies two tests to an insurance company. 
One test is concerned with the /ength of time 
—the other with its shortness. 

In selecting an insurance company, the ex- 
perienced buyer asks, first, “How /ong is the 
company’s record of distinguished service?” Then 
he asks: “Will I get service in the shortest pos- 
sible time?”’ 

For /ength of service, the Hartford points to 
125 years of square dealing 
—payment of legitimate 
claims in cash. As for the 
speed of service the Hartford 
has some 17,000 agents; 


Western Union offices in the 





United States or Canadian 
National Telegraphs offices in Canada have on 
file the name and address of the nearest repre- 
sentative of the Hartford, for the convenience of 
anyone asking for this information in time of 
trouble. Thus Hartford protection goes hand in 
hand with you everywhere and 125 years of time 
have built this company which now saves you 
time—when time saved means trouble saved. 
If you want Hartford nation-wide insurance service, see the nearest 


Hartford Agent or ask any licensed broker to place your insurance in 
the Hartford which writes practically every form of insurance except life. 


HARTFORD 


HARTFORD FIRE INSURANCE CO. 
HARTFORD ACCIDENT and INDEMNITY CO. 


HARTFORD © CONNECTICUT 
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ntory tor me rurure. 


52- 73% 


50- 70% 


D 


mental improvement is taking place 


special activity. WO Menor mo 
conditions are, the Pictograph shows up 


1. Besides indicating which of 300 
marketing territories compare best with 


from 


ironed out, and what the user gains 


Business Gains 
West of 
Great Lakes 


NCE more the Pictograph shows 

its value by picking out (for 

those with business decisions to 
make) those parts of the country in 
which business is moving upward in 
spite of the continuing downward 
tendency in industry as a whole. 

If readers will first look at the 
percentage figures printed beneath 
the map, they will see that on this 
occasion the ratings “A” and “B,” 
and the ratings “C” and “D” divide 
the country sharply into those parts 
in which business is ahead of last 
year and those in which it is not. It 
will be seen that there are really 
very few of the latter. 

While most of the upward pointing 
arrows indicate. improvement that is 
very recent, in many cases it is quite 


substantial. In this recent strength, 
TEN “BEST” 
1. San Francisco, Catir.: A year ago, 


the low point of business for the Winter 
months was in December. This year, the 
upward turn began in November, and 
total business has recently been the highest 
in several years. 

Though retailing is not far ahead of last 
year, recent reports are encouraging. 

2. Houston, Tex.: At the first of the 
year, business here was slightly below that 
of a year earlier. Since then, however, it 
has gained steadily. 

Tonnage handled in the Port of Houston 
during January and February was the 
highest in its history for this period... . 
Collection of delinquent taxes in the first 
three months has been nearly double that 
of the same period in 1934. ... . Air con- 
ditioning and modernization of passenger 
and freight cars in Southern Pacific shops 
gives promise of employment gains. 

3. SAN Dreco, CAuir.: Here, business 
is farther ahead of the previous year than 
at any previous time in Pictograph history. 
Progress in construction for the California 
International Exposition, which will open 
in May, accounts in part for the improve- 
ment. 

4. New Beprorp, Mass.: allies city 
which has recently been farther ahead of 
the previous year than ever before since 
first publication of the Pictograph. 

During the first two and one half months 
of last year, business stood practically still. 


five groups of states have had the 
predominant share. 

Group I, in which the recent up- 
ward movement has been strongest, 
consists of Minnesota, Illinois, and 
Wisconsin together with Kentucky. 
Group If is made up of Kansas, Col- 
orado, Oklahoma and Texas. (No 
reports are yet available to show 
what has been the effect, on business 
in this region, of the recent dust 
storms. The probability is, however, 
that like that of the drought last 
Summer, the damaging effect of these 
storms will be felt months later. 

Group III is made up of Califor- 
nia, Oregon and Washington. 

The fourth group which has shown 
recent strength consists of New Jer- 
sey, Massachusetts, Connecticut and 
Maine, with North Carolina and 
Ohio. But in this group it seems 
probable that the peak is past. 

The fifth group of miscellaneous 
western states (Louisiana, Mississip- 
pi, Missouri, Montana and Nevada) 
shows. some strength, but not nearly 
as much as the other groups. 

In general, good current counsel 
for the business man is “for greatest 
business strength at the moment look 
west of the Great Lakes.” 

Among cities in which business in 
the past few weeks has compared 
more favorably with the same period 
a year earlier than at any previous 
time since October are the following. 
(These ten cities are listed in order 
of population.) 


CITIES 


This year it increased about twenty per 
cent. in the same period. 

5. Wicuita, Kan.: Still another “best 
yet.” Bumper Fall wheat crops in this 
district, plus high wheat prices, and in- 
creased oil production account in part for 
the fact that income taxes paid in Kansas 
in the first half of March were nearly 
double those for the same time in 1934. 

6. Sactnaw, MicuH.: Instead of drop- 
ping off severely as it did in the first few 
months of 1934, business has held remark- 
ably steady, and even showed a tendency to- 
ward increase. 

7. E. Sr. Louts, Itt.: Though business 
has been showing increasing strength in 
comparison with the previous year ever 
since September, the improvement has thus 
far shown no signs of waning. In fact, 
recent business totals have shown the best 
one-year gain yet to be registered here by 
the Pictograph. 

8. Passaic, N. J.: With local woolen 
mills experiencing an exceptionally busy 
Spring season, total business here shows 
by long odds the best gains we have ever 
reported for this city. 

9. Austin, TEx.: Business here is at 
higher levels than at any other time in the 
past several years. 

10. Port ArtHur, Tex.: Though in 
February business for a time scraped last 
year’s levels, it is now substantially ahead 
of them again. 











Scott receivers © 

hold more au- <! 
thenticated 
distance recep- 
tion records 
than any other 
radio in the world. 


Truly a Custom-built Radio! 


Constructed to the most exacting scientific standards 
known in radio. Backed by more years of experience 
in all-wave design and building. The only receiver 
given a five-year service warranty by a responsible 
manufacturer. Supreme for reception of stations 


everywhere at home and abroad. 
Ey 





Try it in Your Home 30 Days 
Put it in direct competition with 
other radioin the world. If at the 

of 30 days you find it does not bring in 
more stations,from greater distances, 
with more volume and better tone, on 
both the short waves and the broad- 
cast band, you may returnit without 
question. This trial offer applies in 
the U.S. A., where the Scott XV is 
sold only direct from the laboratories. 


ame =SEND FOR THE DETAILS. cee cee ee oe 
{. SCOTT RADIO LABORATORIES, INC. 
tise Ravenswood Ave., Dept. 7F5. Chicago. Ti. 


es: 

|... Send me Particulars about the Scott All-Wave XV, 

| **Performance’’ Book, and details of your 30-day trial fore 
| 

! 
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Address | 
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BABSON fr BUSINESS 


Success today favors men with 
the right business training. 
Babson Institute, unique resi- 
dent school, founded by Roger 
W. Babson, gives nine months 
intensive preparation for busi- 
ness. Thorough training in fundamentals 
of finance, production, distribution, per- 
sonal efficiency. Each man has own 
use of dictating machine. Admission re- 
quirements: two or more years college or 
business. Also 2-year course for younger 
men of college age. 16th year. Catalog. 
CARL D. SMITH, Pres., 7! Babson Park, Mass. 


BABSON INSTITUTE 

























WHICH IS WRONG 
YOU OR THE 


MARKET ; 


If you have lost in the Stock 
Market, is it because you have 
had to guess or listen to when 
and what to buy? Is it because 
you have ones the pri- 
mary importance of a compre- 
hensive knowledge of the 
technical side of the Stock 
Market? 

H. M. Gartley has demon- 
trated the profitable value of 
his methods, which you ——_ 
by all means imvestigate. An 
interesting 36-page booklet 
discusses these snatinadia. Send 
for your free copy today. _ 


H. M. GARTLEY, Inc. 
76 Leconte ST. NEW YORK 
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$$ in Inventions 


Chapin Hoskins 


Air-Conditioning Minded? 

Apparently business men (or at 
least some of them) are not merely 
interested in the subject of air condi- 
tioning. They have reached the point 
of eagerness. 

In our last issue I was about to 
describe three new air conditioners 
for Summer comfort, but for lack of 
space merely mentioned them and 
said I would get down to business in 
the coming issue. But some readers, 
planning to build, or wanting to take 
part in the distribution of air-condi- 
tioning apparatus, have been unwill- 
ing to wait for time and tide, and 
have already written me for details. 


Gas Breaks In 


The first of the new air condition- 
ers is the long awaited gas-operated 
equipment. Research and experiment 
in this field have been going on for 
six years, and test outfits have been 
in use in several cities of the North 
and South (largest installation: new 
central public library in Baltimore): 
Now, regular production has started 
on several sizes for office and home 
Summertime use. 

The active unit of gas air condi- 
tioning is of the same size as an au- 
tomatic gas-fired furnace. Moisture 
is removed from the air by passing 
the latter through several layers of 
silica gel, a porous substance that 


will take up forty per cent. of its own 
weight in moisture. The gas heat 
then. dries the silica gel, which can 
be used over and over. 

After the air is dried, it is cooled 
(presumably as in gas refrigeration), 
then circulated to different parts of 
the home or factory through ducts. 

Control is automatic. 


Feature: Compactness 


The second air conditioner recent- 
ly announced is a self-contained unit, 
electrically operated. Capacity, a 
half ton of refrigeration. “Self-con- 
tained” means that the air compres- 
sor is included in a single beneath- 
the-window-cabinet which performs 
all the operations. 

The outstanding claim for this unit 
is that it is the most compact of any 
yet put on the market. It is also 
said to be practically noiseless, and 
nearly vibrationless. Air enters the 
unit at the front, and is blown out 
through the centre of the cabinet top. 
Control is by hand, or thermostatic. 
Water, piped to and from existing 
circulation, is used for cooling. Op- 
erating cost is but slightly greater 
than that of an efficient electric re- 
frigerator. 

This apparatus is semi-movable. 
That is, if you move, you can take it 
with you; but it cannot conveniently 
be moved from room to room. 


Feature: Low Cost 


Air conditioner number three is 
entirely portable. It can be moved 
from room to room on its rubber- 
tired casters. 

Its outstanding claim is its low 





Us the world sees 


ALLEGHENY METAL 04. Zince-Lested stainless steel 





Even in our foaming seidels 
at the modern taprooms and 
bars, we benefit by the un- 
staining cleanliness. of Alle- 
gheny metal—widely used 
in Beverage Processing and 


Dispensing Equipment. Even the newest of Cocktail Shakers 
and cups are made of this permanently lustrous metal. 


ALLEGHENY STEEL CO. . . . Brackenridge, Pa. 


Allegheny Metal is manufactured under Chemical Foundation, Inc., 


License No. 


1,316,817 and 1,339,378 and is carried in stock by all 


Jos. T. Ryerson & Son, Inc., Warehouses. 
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price, which is no greater than that 
of a good-sized electric refrigerator. 

This apparatus too is_ self-con- 
tained, even to the point that no water 
connections are necessary. Air is 
used for cooling. Connection to the 
outside air is necessary. This unit 
is said to be quieter than an ordinary 
desk fan. 

All three of these units dehumi- 
dify, besides cooling and cleaning the 
air. 


Tools by Trolley 


In factory operation, one of the 
most interesting and important de- 
velopments of the past dozen years 
has been the increasing variety and 
increasing use of*portable tools. Now 
comes a development to make the use 
of portable tools still more conveni- 
ent and more safe. 

The old method is, of course, to 
have cables long enough to stretch 
from a given socket to whatever 
point the tool may be in use. Any 
safety supervisor will tell you how 
dangerous this is. 

In the newer method, which is 
specially applicable for use in con- 
veyors and assembly lines, an elec- 
tric duct which passes along the 
floor serves the portable tools in the 
same way that beneath-the-surface 
trolley wires serve electric cars in 
our larger cities. That is to say, each 
tool has a movable connecting wire 
corresponding to a trolley pole. This 
connection brings electricity from 
the nearest point of the trolley wire 
concealed within the duct. 


Chainless Tires 


If your car or truck or rubber- 
tired tractor gets stalled in the mud 
this Spring, you may want to order 
a set of the newest in'non-slip tires. 
Because of the special design of the 
treads on these tires, it is claimed that 
they will pull through mud and snow 
when even chains will not grip. 


Metering Intense Light 


Thousands of production men and 
office managers have now become fa- 
miliar with the portable light-meters 
which were described in this column 
when they were new. But how many 
know that if you want to measure 
particularly intense light, light be- 
yond the range of the scale on the 
meter, it is possible to do so by plac- 
ing in front of the photo cell a spe- 
cially designed filter which transmits 
only one-tenth of the light? 


Readers may feel free to write Mr. 
Hoskins, in care of Forses, for further in- 
formation about any of the items which 
appear in this department, or for any 
related information that may mean $ and ¢ 
to a reader or his company. 
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EMPLOYERS DEMAND MORE STUDY 
OF SOCIAL LEGISLATION 


(Continued from page 11) 


balance of viewpoint between the in- 
terests that would be affected by such 
legislation. Making haste slowly 
along these lines might result in a 
constructive solution of the worst 
phases of the problem, although I 
doubt whether actual and complete 
unemployment security can be ac- 
complished in a short time. 

“T favor contributions by workers 
because only in this way will the 
worker have a proper understanding 
of this fund. Workers should not 
be educated to accept a false belief 
that the State owes them a living. 
They should be educated to under- 
stand an effort to ameliorate unem- 
ployment burdens by a co-operative 
effort of State, industries and the 
workers. 

“I believe the problem varies so 
much in different parts of the coun- 
try that it is quite necessary to tie 
State governments in and have local 
rules worked out that fit the local 
situation. To this end it might be 
advisable to have the State contribute 
and to have the administration car- 
ried out by State authorities under 
Federal supervision.” 


THE ACTIVE HEAD of a group of 
companies employing a vast number 
of workers: 

“I do favor unemployment secur- 
ity. I am, however, unalterably op- 
posed to the kind which provides that 
industry shall adopt a paternalistic 
attitude toward employees. As you 
know, I was not born with a silver 
spoon in my mouth, and while I have 
not attained any particular degree of 
success, I am sure that one of the 
reasons I have worked hard is an ap- 


preciation, gleaned early in life, that’ 


one must work to provide against the 
declining years. 

“I have a conviction that a great 
deal of the zest, earnestness and am- 
bition would be taken from the youth 
of the country if they were brought 
up on the doctrine of complete se- 
curity in old age, planned either by 
a governmental agency or by indus- 
try itself. 

“T am convinced that no social sys- 
tem is sound which does not provide 
for proper care of misfits. I am 
also convinced, however, that no so- 
cial system can ever be sound which 
takes upon its back the great burden 
of providing for the indolent and 
lazy who do not want to exert them- 
selves to provide for the necessities 
of life. 

“T gravely doubt whether the Fed- 
eral Government should ever have the 














New: 


BOOK 


Financial Men, 


years of effort in finding the right 
answer. Endorsed by business men 
everywhere, in concerns of every 
type and size. Thousands of copies 


in use. 
SENT FOR 
5 DAYS’ TRIAL 


See the Handy Office Book—test 
it for yourself; Price is $1.95; but 
send po money. Fill out form be- 
low and this 288-page book will be 
shipped to you for 5 days’ ex- 
amination. After this period either 
send us the price, plus a few cents 
postage, or return the book. 





HANDY OFFICE 


of System, Form, 


A Right-Hand Assistant for 
Executives, Department Heads, 
Accountants 


RINGS you in compact, convenient form, for imme- 
diate use, a fund of dependable reference data on the 
thousand and one problems of everyday practice con- 
tinually coming up in any business. Covers points of 
organization, management, finance, 
duction, selling, business custom, business calculation. 


Packed with suggestions for easier, better ways of doing 
things — practical working methods and systems — defini- 
tions, tables, forms —experience-tested ideas from hun- 
dreds of sources, as worked out by hundreds of men in 






and Method 


law, accounting, pro- 





—Use This Form 


THE RONALD PRESS COMPANY 
Dept. M-845, 15 E. 26th St., New York, N. Y. 


| Send me the Handy Office Book. Within 5 days 
| after its receipt I will send you $1.95, plus a few 
cents delivery, in full payment. Or, I have the 
| privilege of sending back the book at the end of the 
5-day period. (We pay delivery when cash accom- 
| panies order; money back if you return the volume.) | 





Name (please print) 


eee eee eee eee ee ee eee eee ee) 


I inn Fog ccurdcacainss POSER. cs cecccecese 
(Must be filled in unless you send cash.) 


Business Address 
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RTA The public utility system of 


Standard Gas and Electric Company 


serves 1,659 cities and towns of twenty states . . . combined 
population 6,000,000...total customers 1,644,345...installed 
generating capacity 1,582,479 kilowatts...properties operate 
under the direction of Byllesby Engineering and Manage- 
ment Corporation, the Company’s wholly-owned subsidiary. 



























responsibility of designing an “Un- 
employment Security Plan,’ for Con- 
gress is so far removed from appre- 
ciation of local needs that it is liable 
to be inefficient. 

“At most, industry should pay only 
a part, and in my judgment only a 
small part of the cost of such insur- 
ance. It is a self-evident fact that 
anything which industry pays is, in 
a sense, a deferred wage, and I am 
violently opposed to the deferring of 
wages except where it is absolutely 
necessary to do so. The less pater- 
nalism industry shows to an individ- 


ual, the better the products of so- 
ciety. 

“State administration would insure 
greater economy and efficiency, and 
remove many of the dangers of waste 
and of Federal bureaucracy.” 


A. E. Duncan, chairman, Com- 
mercial Credit Company: 

“I favor old-age pensions for the 
needy only. As for unemployment 
payments from a ‘Fund,’ doubtful.” 


(Statements by other important 
employers will be presented in a sub- 
sequent issue.) 
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AID versus NEED 


The ideal form of aid to meet 
the need which follows a bread- 


winner's death is_ , 


GROUP 
INSURANCE 


Paid for in advance, it is always 
ready when the time comes. 


LATEST IDEAS 
EXPLAINED TO EMPLOYERS 


THE PRUDENTIAL 
INSURANCE COMPANY 
OF AMERICA 


EDWARD D. DUFFIELD, President 
HOME OFFICE: Newark, N. J. 














Electric Bond 


and 


Share Company 


Two Rector Street 
New York 


























POINTS ON TRADING 


and other valuable informa- 
tion for investors and traders, 
in our helpful booklet. Ask 
for J-6. 


Accounts carried on 
conservative margin 
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STOCK MARKET 
OUTLOOK 


R. W. SCHABACKER 


Noon, Marcu 25TH, 1935. 


HE decline in stock prices which 

took place from mid-February to 

mid-March was one of the most 
persistent that we have witnessed in 
well over a year, and the normally- 
expected intermediate recoveries were 
not in evidence. More recently, how- 
ever, a fairly substantial upturn has 
developed, and re-opens the question 
of whether this recent bottom will 
prove more than a merely temporary 
turning point. 

While admitting some possibility 
for such a bottom formation at this 
time, the writer does not feel par- 
ticularly confident that the longer- 
term decline has been definitely ended. 
It seems apparent, at least, that the 
initial upthrust has been too sharp 
and that some further. intermediate 
reaction is called for. 

If such further irregularity holds 
above the low points of Monday, 
March 18th then, of course, we shall 
gradually be working out a stronger 
bottom formation which would lend 
weight to the theory that a reversal 
is in process. Pending such renewed 


testing of the recent low points, how- 
ever, we should prefer to continue 
our conservative attitude. 

Previous articles, ever since the 
beginning of the current year, have 
outlined such warnings of caution for 
the longer-term. On the gold-decision 
strength of mid-February we sug- 
gested adopting a policy of about 70 
per cent. stocks and 30 per cent. cash, 
the latter in-a reserve fund for later 
replacement of long positions. 

We question whether it is quite 
time to accomplish such re-purchase 
operations for the longer-term, but 
we think that time is nearing. It is 
still impossible to set arbitrary bottom 
levels for the Spring reaction but our 
feeling is that the greater portion of 
the decline is now over, and that read- 
ers could begin to re-accumulate 
stocks previously sold, if prices con- 
tinue to move lower over the next 
few weeks. 

As previously implied, we should 
prefer to anticipate such a downward 
movement. And, since we feel that a 
final bottom has not yet been formed, 
we should proceed rather slowly on 
the re-purchase program mentioned 
above. Our basic policy would be 
one of gradual buying, in moderation 
and on a scale down, waiting for 
weakness rather. than buying on 
strength, and with a tentative sched- 
ule for completing such re-accumula- 
tion program by the end of this 
month or the beginning of May. 

As also noted above, it would be 
dangerous to hazard a guess, at this 
time, as to where the final turn will 
develop. But we should not be par- 
ticularly shocked to find it taking 
place in moderately new low ground, 
rather than above the bottom levels 
of 1934. 


(Next article April 8th.) 





Advance release by air mail, or a telegraphic summary of this regular article, will be 
sent to interested readers on the day of its writing. Rates on request. 
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Wall Street 


Pointers 


progress among economists, in 

the recent weeks of foreign ex- 
change upsets, as to whether aban- 
donment of the strict gold standard 
by France and the other die-hards 
would be a constructive or an unfa- 
vorable factor in this country. 


The Gold Standard Problem 


The writer does not presume to 
take sides in such a controversy, be- 
ing content to admit that he doesn’t 
know the answer, and suspecting 
strongly, also, that the more active 
contestants do not know either. The 
matter is mentioned, therefore, sim- 
ply to suggest that, until the suspense 
is over, there is bound to be another 
added factor of indecision, which in 
itself is not particularly favorable. 

In general, it would seem that the 
unfavorable aspects of a world-wide 
desertion from gold would be over- 
balanced by the relief from such con- 
tinued unsettlement, to say nothing 
of the additional implications possi- 
ble, for either world stability on cur- 
rency agreement or for world infla- 
tion. Either of the latter factors 
might prove bullish, after the first 
shock. 


Rovere discussion has been in 


Called Government Bonds 


The latest important bond call by 
the Government is of the First Liber- 
ties, all of which are to be turned in 


by June 15th. The redemption is | 


more important for banks than for 
individuals, since the First Liberties 
are not so widely distributed with 
the public as are the Fourth Liberties. 

In view of the latter fact, we are 
constrained to remind readers once 
more that all of the Fourth 4% per 
cent. Liberty bonds whose serial 
numbers end in 0, 1, 2, 5, 6, 7, 8 or 
9 have been called for redemption 
and should be turned in immediately 
to avoid losing interest. It is possible, 
also, that the rest of this issue will 
be called shortly but such bonds 
would not have to be turned in for 
several months. 


Shipbuilding 

_We have mentioned the stock of 
New York Shipbuilding Company 
several times over the past few years 
and with highly satisfactory results, 


recommending purchases around 7 
and sales around 20. For well over 
a year we have refrained from ad- 
vising new purchases, while the com- 
mon has drifted slowly down from 
23 to a recent low around 6. 

At such levels we feel encouraged 
to suggest renewed interest in this 
issue. Last year’s earnings were poor 
and the common dividend has re- 
cently been passed but there is much 
work on the company’s books and a 
fair chance that it will get the con- 
tract, when issued, for the new 
United States cabin liner recently 
promised the Government in return 
for benching the Leviathan. 

We would not be inclined to reach 
for the stock, preferring to buy it 
around 5 on further moderate de- 
clines, but it does appear to have 
long-term speculative possibilities at 
near the present levels. 


“Snowdrift” 


For readers who like a bit more 
stability and a fair income, mention 
may be made of the preferred stock 
of Wesson Oil & Snowdrift Com- 
pany, manufacturing a wide line of 
cottonseed-oil products and by-prod- 
ucts. Capitalization is extremely sim- 
ple, with no bonds and less than 
300,000 shares of the $4 cumulative, 
convertible, no-par preferred stock 
outstanding. 


Steady Dividend Record 


The regular dividend on this issue 
has been paid throughout the entire 
depression and, what is more remark- 
able, has been earned on an average 
of twice over through the past five 
years. The stock is redeemable at 85 
and is currently selling around 75, 
to give a yield of well over 5 per cent. 

Both the company’s earnings and 
the price range for the stock are com- 
paratively steady but the fiscal year 
to end August 3lst, 1935, should 
show particularly good results on a 
basis of interim reports. Much of 
the company’s product is used as sub- 
stitute for butter, lard, etc., and there 
have been two extra dividends on 
the common stock thus far in 1935. 


Utilities Leap from Their Coffin . 


As these lines are written the gen- 
eral list of public utility stocks has 
given an exhilarating show of life, 
just as the undertaker was about to 
start operations. The spirit of 
strength seems a bit too spectacular 
to carry immediately onward, but it 
is the most encouraging signal that 
this group has given in many nfoons. 
Intermediate reactions may well be 
in order, but there is at least a sug- 
gestion that the long deflationary 
trend in this classification is finally 
beginning to turn. 
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Thous. Book 
Shares Value 


$9 
40 


12 
21 
81 
27 
61 
106 


1,826 
1,156 
1,494 
2,37? 


2.487 155 


Earns 
1934 


’ 
$0.45, 9 m 
4.93 

1.284 
0.847, 9 m 
6.83 


Earns, 1935 
m=months 


Addressograph-Mult. ...... 
Air Reduction 

Alaska Juneau 

Alleghany Corp. (R) 
Allied Chemical 

Allis Chalmers 

American Can 

Amer. Car & Foundry 
Amer. & Foreign Power.... 
American International 
Amer. Locomotive 
American Radiator 

Amer. Rolling Mill 

Amer. Smelting & Refin.... 


Amer. Woolen 

Anaconda Copper 

Armour of Iil 

Assoc. Dry Goods 
Atchison, Topeka, & S. F.. 
Atlantic Refining 

‘Auburn Automobile 


Baldwin Locomotive (R).. 
Baltimore & Ohio 

Beechnut Packing 

Bendix Aviztion 
Bethlehem Steel 

Borden Company 
Brook.-Manhattan Transit. . 
Brook. Union Gas 
Burroughs Add. Machine... 


California Packing 

Canada Dry Ginger Ale.... 
Case, J. I 

Cerro de Pasco 

Chesapeake Corp 
Chesapeake & Ohio 
Chrysler Corp 

Coca-Cola 

Colorado Fuel & Iron (R) 
Columbia Gas & Elec 
Commercial Credit 
Commercial Solvents 
Commonwealth & Southern 
Consolidated Gas of N. Y.. 
Consolidated Oil 
Continental Can 
Continental Oil (Del.)..... 
Corn Prod. Refining 
Crucible Steel 

Cuban American Sugar.... 
Curtiss-Wright 


Delaware & Hudson Co.... 
Del., Lack. & Western 
Diamond Match 

Dome Mines 

Du Pont de Nemours.... 


Eastman Kodak 

Elec. Auto-Lite 

Electric Power & Light.... 
Erie R. R 


General Asphalt 

General Electric 

General Foods 

General Mills 

General Motors 

General Railway Signal.... 
Gillette Safety Razor 

Gold Dust 

Goodrich, B. F 

Goodyear Tire & Rubber... 
Graham-Paige Motors 
Great Northern Pfd 


Div. 
Rate 


Long Term 
Price Range 


S$; 


38- 
223- 
34- 
51- 
355- 
76- 
158- 
107- 
199- 
150- 
136- 
55- 
144- 


126- 25 


122- 
24- 
30- 


170- 
47- 


174- 
104- 
94- 


83- 
96- 
78- 
89- 
92- 
153- 
143- 
82- 
106- 
155- 
61- 


31 
4 


+ 
MBwWWwWwwWesnwe 


wee we ee te 


»29-'34 
"28-’34* 
?29-"34 
"29~-"34 


; °29-"34 


we we we Mt we 


"29-34 
27-34 
"29-34 
"29-34 
"28-34 
"28-34 
"29-34 
"29-34 
"28-34 
"29-34 


: 29-34 
: °28-'34* 


» 28734 


; '29-'34 


; 29-34 
; '29-"34 
; *29-"34 
; ’29-’34 
; °29-"34 
; ’29-’34 
; °29-"34 


; ’29-'34 
; °26-'34 
» ’26-'34 


; °28-’34 
4; ’29-’34 
; 27-34 
; °30-'34 
; 25-34 
; 29-34 
3; °27-’34 
; ’29-’34 
; 25-34 
; 29-34 
; ’29-"34 
; °28-"34 
; °28-’34 
; ’28-"34 


. 

, 
. 
’ 


6; 
iF 
Bs 
226- 32; 
8; 
30- 10; 
6; 
231- 22; 
265- 35; 
8; 
2; 
2; 

é 29-'34 
8; 


19; 


28; 


8: 


'26-'34 
°26-'34 
29-34 
28-34 
29.734 
°29.'34 
'29.'34 
°30-'34 
27-34 
29-'34 


'29-'34 
28-34 
29-34 
29-34 


"30-'34 
’29-’34 
’28-'34 
’29-34 


6; °25-’34 


, 


> °27-"34 


’ 
, 


, 
’ 


; 28-34 
; 29-34 
; °27-"34 
; ’25-"34 


Prices 1935 Approx. Yield 
High Low Prices % 


11y%- 8 fae 
104 44 

17 6.7 

1 re 

128 47 

13 asa 

4.4 


107%4- 98% 
8656- 7634 
9%- a7 
3% 
7% 
37% 
21% 

2934- 15 


6%- 1% 
15 - 7% 
78 - 72 
17¥%4- 11% 
3434- 215% 
25%4- 21% 
44%- 36% 
52 - 43 
153%4- 13% 
42Y,- 36% 
165%4- 9% 
63 - 45% 
47 - 38% 
447%- 36 
45%- 37% 
47¥4- 31 
18034-161% 
S- 

7 3 


¥% 
39% 
17% 
2 


4 
15% 


4314- 24 
19%- 11 
2934- 26% 
41%4- 34% 
9914- 865% 


12314-11044 
29 - 19% 
$°-- 
14 - 7% 


18%- 11% 
25%4- 20% 
35%2- 32% 
65%4- 59% 
34%4- 265% 
30 - 155% 
15%%- 12 
18 - 15% 
11%- 


7V 
26%- 15% 
3%- 


=: 
\o 


[NN PUI: 
* mNoRor 


1% 


et et tw a ee we 


—Sy wo Se 


— 


ant Ge Gd @and Oe 


155- 5; °27-’34 17%- 9% 
Deficit. *Including prices on old stock. 


L (a) Partly extra. (b) Year ended January 31. (c) Y d ; 
So ae 30. a pene a a {® Veer ended — 36. G, vane ended Pe th. i. yt Satya A A A eee ied 

ictober - (Dp ear ende ovember L or arges tor depletion. ° i i i a ; i i- 
mated. (t) Plus 1 per cent. in stock. (u) Plus 2 per cont. in stock. c ee ny SaPETOn Sp CeeeneTep St Ue-eienENEte.: OY. Ferey ent 
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Par _ Shares Value 

No 729 $3 

100 400 112 
bi No 1,535 18 
d 100350 


No 703 49 
No 4,246 55 
No 14,584 11 


4 No 6,400 37 
: No 750 34 
7 No 1,10 15 
; No 10437 26 
4 10 5518 17 
No 1,831 26 

‘ > 227° 
No 1,464 49 
: 25 522 42 
10 1,872 18 
3 No 300 588 
0 No 627 62 
4 No 1,510 42 
10 1858 37 
100 828 52 

No 4,517 26 

‘ No 2,730 14 
6 10 6,289 15 
No 1,628 20 

No 6,263 ll 

4 No 2022 17 
4 No 5,456 21 
4 25 2,157 50 
No 4993 148 
. 100 1,571 110 
8 No 8188 28 
. 2 6,261 29 
50 13,168 90 
8 No 5,503 31 
0 No 3,820 69 
e No 13131 Nil 
r 1 1291 Nil 
y' 10 9,000 15 


8 No 4,795 39 
1.4 15 30,905 28 
a No 746 32 
25 3,184 25 

10 3,772 189 
5 100 §=61,298 §=163 
No 12,645 4 

5.9 No 2,162 64 
».0 No 13,103 43 
3.6 25 25,761 45 
| 10 1,751 17 
6 5 1,247 9 
vs 25 9,352 37 
No 2,540 15 


5.1 No 9,001 25 
9.6 25 4386 28 
3.4 100 2,223 201 

2,087 7 


4.3 5 











No 391 31 
29 20 600 36 
5.1 No 837 20 
4.8 No 1,464 10 
5.4 50 529 73 
- 100 8703 173 
75 100 1,045 195 
‘* No 3,172 16 

50 2582 66 
10 9750 18 
TDeficit. 
31. fc) Yeat ended April 
ded ctober 31. (p) 
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Earns 
1934 
$5.53 
03 


0.22 


1.07* 
0.36, 6 m 
1.76 
2.32 
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fo 
— 
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2.45, 6 m 


Sy 
$3 


30. (f) Year ended May 3 
ear ended November 30. ta) B 
mated. (t) Plus 1 per cent. in stock. (u) Plus 2 per cent. in stock. 


Earns, 1935 


m=months 
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Hershey Chocolate......... 
Hudson & Manhattan...... 
Hudson Motor............ 


Interboro Rapid Transit (R) 
Int. Business Machines..... 
ee eee 
Int. Nickel of Canada...... 
jo A ay | ae 


Johns-Manville 


Kelvinator Corp........... 
Kennecott Copper.......... 
i” SR peat 
Kroger Grocery ........... 


Liggett & Myers “B”...... 
jn f Siig (SRA ee ae: 
Loose-Wiles Biscuit ....... 
Lorillard Tobacco......... 


McKeesport Tin Plate..... 
Mack TEMG o's icc ck see 
i yarn 
Mid-Continent Pet......... 
Missouri Pacific (R)...... 
Montgomery Ward........ 


pS a eee 
National Biscuit........... 
Nat. Cash’ Register........ 
Nat. Dairy Products....... 
National Distillers Products 
Nat. Power & Light...... 
National Steel............. 
New York Central......... 
N. Y., N. Haven & Hartford 
North American........... 


Pacific Gas & Electric..... 
Packard Motors........... 
Pennsylvania R. R......... 
Public Service of N. J..... 
Pullman Incorporated...... 


Radio Corporation......... 
Remington-Rand Inc....... 
Reynolds Tobacco “B”..... 


Sears Roebuck ............ 
Socony-Vacuum ........... 
South Porto Rico Sugar... 
Southern Cal. Edison...... 
Southern Pacific........... 
Southern Railway ......... 
Standard Brands .......... 
Standard Gas & Electric... 
Standard Oil of California. . 
Standard Oil of New Jersey 
Sterling Products.......... 
Stewart-Warner 


eee eee weet 


Texas Corporation......... 
Texas Gulf Sulphur....... 
Timken Roller Bearing.... 
Transamerica 


Underwood-Elliott Fisher .. 
Union Carbide & Carbon... 
Union Oil of California... . 
Unset Paetee’ 55.5 535 8 
United Asroratt.. ..: oi... 
United Corporation ........ 
United: Peis. ccc kcc sees 
United Gas Improvement... 
VU. S. Industrial Alcohol. . 


U. S. Pipe & Foundry..... 
U. S. Realty & Improve.... 
Se aR ae 
U. S. Smelting, R. & M.... 
im Greer 


Western Union............ 
Westinghouse Air Brake... 
Westinghouse Electric ..... 
Woolworth, F. W 


0.50 


0.50 
8a 


0.50 
2.40 


(j) Year ended August 31. 


Long Term 
Price Range 


144- 26; 
74- 4; 
100- 3; 


59- 2; 
255- 52; 
142- 10; 

73- 4; 
149- 3; 


243- 10; 


91- 3; 
105- 5; 
92- 6; 
132- 


128- 34; 
96- 8; 
87- 16; 
32- 8; 


104- 28; 
115- 10; 
256- 17; 
45- 4; 
101- 1; 
157- 4; 


119- 8; 
237- 20; 
149- 5; 
87- 10; 
125- 
72- 6; 
77- 13; 
257- 8; 
133- 6; 
187- 


99- 12; 
33- 2; 
110- 6; 
138- 28; 
99- 3; 
3. 33 
58- 1; 
66- 27; 


198- 
21- 5; 
49- 4; 
92- 10; 
158- 6; 
165- 2; 
89- 8; 
244- 3; 
82- 15; 
85- 19; 
67- 46; 
77- 


75- 9; 
85- 12; 
139- 8; 
67- 2; 


182- 7; 
140- 16; 
58- 
298- 27; 
162- 7; 
7G= 25 
159- 
60- 9; 
244- 13; 
51- 1s 
56- 6; 
120- 2; 
65- 1; 
141- 10; 
262- 21; 


272- 12; 
68- 9; 
293- 16; 
104- 22; 


*Including prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Ye ded 
i 3b 1. (g) Year ended June 30. ) Year ende 


27-34 
"24-34 
’27-’34 


29 ~34 
29 34 
"28-'34 
'28-'34 
'29-'34 


"29-34 


’26-"34 
"29-"34 
"26-34 
"28-34 


24-34 
29-34 
29.34 
29-134 


’28-’34 
°28-34 
, 29 "34 
°26-'34 
"29-34 
"28-34 


’26-'33 
"28-34* 
"26-34 
"29-34 
28-'34* 
26-'34 
’29-'34 
"29-34 
’29~’34 


; '26-34 


°27-'34 
20.34 
29. 34 
27-'34 
27-34 
29.34 
27-34 
29.34 


; °27-'34 


"31-34 
"27-34 
"27-34 


"26-’34 
’26-’34 
"29-34 
"29-34 
"28-'34 
"29-34 


8; ’28-’34 


"29-34 
?29-’34* 
"29~’34 


+ °26~'34 


"29-"34 
'28-'34 
°28-'34 
"28-'34 
29-34 
"29-'34 
'32-'34 
°29-'34 
"28-'34 
'27-'34 
"28-34 
29-34 





Prices 1935 Approx. Yield 
High Low:Prices % 


81%4- 73% 
5Y%- 2% 
12%- 8 


161%4- 8% 
16114-149%4 
437%- 34% 
24%4- 22% 
9R%- 5¥% 


57%- 38% 


18%- 145% 
1834- 1334 
22 - 19% 
2834- 23% 


1091-102 
36%- 31% 
36%4- 33% 
213%- 19 


99 - 9Y% 
28%- 21% 
444%4- 34, 
12%- 9% 
3 - 1% 
30%4- 21% 


191%4- 12% 
30%4- 25% 
1834- 13% 
17%- 12% 
29%- 245% 
7%- 4% 
50%4- 403% 
21%4- 12% 
8%4- 2% 
13%- 9 
1454- 13% 
S%- 3% 
2534- 17% 
271%4- 20% 
52%- 413% 
5%- 4 
11%- 8 
5154- 46 
40%- 31 
14%- 11 
25 - 20 
12%- 105% 
19%- 12% 
16%4- 7% 
19%- 15 


2154- 16% 
36%4- 30% 
3634- 283% 
SR- 4% 
61%4- 54 
49 - 44 
1654- 1434 
111%4- 83% 
15%- 9% 
3 - 
8134- 715% 
12%- 9% 
4514- 35% 
6%- 3% 
22 - 14%, 
es 


17%4- 9% 

124% -106% 
40%- 27% 
343%4- 20% 
27 - 18% 
41 - 32% 
55%- 51 
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8 
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1545.9 

"23 

23-26 
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1S 43 

15 40 

20 5.0 

246.5 

103 49 
34S. 

3445.9 

20 «6.0 

95 42 

22 46 

3. 3 

10 10.0 
ta 

a2 
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2277 

14 3.6 

15 8.0 

27. «19 
5 16.0 

42 28 
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r are 

10 10.0 

14 107 
4. xa 

18 5.6 

21 133 

42 71 
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pete 

47 64 

oe 

13. 46 

2 «91 

12 125 

ne 
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15 67 
ee 

29 «33. 

363.2 

64 «6.0 
ESS. 

18 5.6 

32.6.3 

30. 42 
5 50 

5536 

46 33 

16 63 

8 7.0 
eee 
r epee 

%.- 38 

10 10.0 

36 «5.6 
oS 

1S 33 
ieee 

Ee 

114 7.0 

eee 

a 3 

eee 
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February 28. (d) Year ended March 31. 


C (k) Year ended September 3%. (n) Y. 
efore charges for depletion. (r) Company reported in receivership or re-organization. (s) Partly esti- 


ear ended 
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Stocks 
That Bloom 
in the Spring 


RICHARD S$. WALLACE 


during the past few years of nar- 

row market fluctuation to classify 
individual stocks and groups on a 
basis of selectivity and individual 
habits. 

There are certain groups of stocks, 
for instance, which fluctuate rather 
closely with the general market, ris- 
ing on market recoveries and falling 
on market declines. Other groups 
and individual issues may be found 
which hold almost stationary in a lim- 
ited range, while others suggest a 
long-term tendency toward decline or 
toward advance. 

The remaining major group, on 
such a basis of classification, is the 
seasonal stock or the seasonal group. 
Certain securities may be found to 
fluctuate in fairly definite seasonal 
trends, corresponding largely with 
the seasonal ebb and flow of the busi- 
ness represented by the individual 
company. 


|’ has become increasingly popular 


Seasonal Trends 


There is, of course, no hard and 
fast rule in seasonal groups but it 
is fairly logical to anticipate that such 
lines as retail merchandising, build- 
ing, aviation and mail-order classifi- 
cations may experience a more or 
less substantial impetus during the 
Spring months. We have selected a 
group of five representative stocks 
in such lines for current suggestion 
and discussion. 

American Radiator and Standard 
Sanitary Corporation is one of the 
leaders in the building group. Its 
chief lines are heating and plumbing 
equipment but the company also pro- 
duces a wide general line for the 
building trade and is also a pioneer 
in the air-conditioning field. Capi- 
talization consists of ten million dol- 
lars of subsidiary bonds, fifty thou- 

‘sand shares of preferred stock and 
around ten million shares of no-par 
common. 
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The preferred stock has paid its 
regular dividends steadily but the rate 
on the junior issue has been quite 
irregular. In 1930, for instance, $1.37 
per share was paid, but the dividend 
was finally passed entirely in the 
Spring of 1932. Nothing has been 
paid on the common since, but if busi- 
ness continues to improve there seems 
some justification for expecting re- 
newal of common payments in this 
year or the next. 

The company’s earning record has 
been far from brilliant during the de- 
pression, since the business felt its full 
share of the cessation of active build- 
ing operations. Net income dropped 
to a deficit of nearly $6,000,000 in 
1932, which was the company’s worst 
year. This loss was reduced to only 
$880,000 in 1933 and, while the re- 
port for last year has not yet been 
issued, it seems reasonable to antici- 
pate that 1934 results continued to 
show satisfactory improvement. 


Dry Goods 


Associated Dry Goods Corporation 
is the leading company in the depart- 
ment-store chain classification, oper- 
ating about eight subsidiary stores, 


and seven hundred fifty thousand 
shares of no-par common. The pre- 
ferred issue has resumed dividends 
at its regular rate but nothing has 
been paid on the common since 1932. 

The only deficit in the past decade 
occurred in 1932 with a loss of nearly 
three million dollars. In 1933 there 
was a small profit and for 1934 earn- 
ings showed a good increase to nearly 
seven hundred thousand dollars or 
a little over twenty cents per share 
on the common stock. 


Macy 


R. H. Macy & Company is one 
of the largest department stores in 
the United States. Despite its size, 
the capitalization is exceedingly sim- 
ple, consisting solely of no-par com- 
mon stock. There are no bonds or 
preferred stocks. 

Earning record has been good and 
there have been profits throughout 
the entire depression. The annual re- 
port for the year ended January 31, 
1935, has not yet been issued at cur- 
rent writing but the results should 
show improvement over the two dol- 
lars per share earned in 1933. 

This stock is the only one in our 








STATISTICS ON THE CURRENT LIST 


Company 
Amer. Radiator 
Assoc. Dry Goods 
Johns-Manville 
Macy 
Montgomery-Ward 


+t Partly Estimated. 
d Deficit. 


Shares 
Out. 


10,038,000 


Earned Per Share 
1930 1934 


$0.60 $0.05} 
3.41 0.05+ 
3.66 0.22 
4.81 2.304 
0.22d 1.56 








including Lord & Taylor and James 
McCreery in New York City. 

The company has no direct funded 
debt and capitalization is small, con- 
sisting of less than two hundred 
thousand shares of preferred stock 
ahead of the one-dollar-par common. 
There are still some accumulated back 
dividends on the preferred issues, and 
no common dividends have been paid 
since 1931. . There was a deficit of 
nearly two million dollars in 1932 but 
a small profit of two hundred thou- 
sand dollars followed in 1933. For 
the fiscal year ended January 31, 
1935, it seems probable that there 
was a modest profit for the common 
stock. 

Johns-Manville Corporation is the 
outstanding company in the building 
industry, leading in the manufacture 
of roofing and asbestos but also ex- 
tending its products throughout the 
entire construction field. 

There is no funded debt and capi- 
talization consists only of seventy-five 
thousand shares of preferred stock 


current list which is paying a regular 


‘dividend. The present rate is two 


dollars per share persannum, to give 
a dividend yield of nearly six per 
cent. 


Ward 


Montgomery Ward & Company is 
one of the two leading mail-order 
houses in the United States and has 
also expanded into the retail chain 
field. There is no funded debt and 
there are only about two hundred . 
thousand shares of preferred stock 
ahead of the four million five hun- 
dred thousand shares of no-par com- 
mon. No dividends have been paid 
on the latter issue since 1930. 

The company’s earnings declined 
from a peak in 1928 to deficits in 
1931 and 1932. In 1933 there was 
a profit of two million two hundred 
thousand dollars and for the fiscal 
year ended January 31, 1935, a 
rather substantial further improve- 
ment has been shown, to better than 
nine million dollars. 
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UNION CARBIDE AND CARBON CORPORATION 
CONSOLIDATED BALANCE SHEET 


INCLUDING DOMESTIC, CANADIAN AND OTHER FOREIGN SUBSIDIARIES 
December 31, 1934 





ASSETS 


Slarketable Securities (at Market 
December 31, 1934)......... 
RECEIVABLES (After Reserve for 
Doubtful) 
Trade Notes and Accounts..... $ 12,452,202.30 
Other Notes and Accounts..... 74 3) 002.27 
INVENTORIES (Cost or Market, 
Whichever Lower) 
TRAW. DEBUBTIAIBs ccc cc rc sccccs $ 14,809,375.10 
Work in Process..........++. 7,716,387.05 
Finished Goods.............. 18,755,280.67 41,281,042.82 


TOTAL CURRENT ASSETS... 0.2 ..ccccccce $ 74,886,351.02 


FIXED ASSETS 
Land, Buildings, Machinery and 


$ 16,530,422.01 
3,879,681.62 


13,195,204.57 











ps Bere ree ee ore Sa 364,242.22 
Less—Mortgages Not Assumed. 2, 867, 100.00 221,497,142.22 
INVESTMENTS 
Affiliated Companies Not Included 
in Consolidation............. $ 3,225,645.22 
Real Estate Mortgages.......... 247,233.60 
Debentures and Notes Receivable 5,946,775.75 
Reacquired Capital Stock of Union 
Carbide and Carbon Corporation 
(97,006 Shares) ....:..ccccccss 1,899,493.15 
Other Securities......... Pst YB 2,554,192.34 13,873,340.06 
DEFERRED CHARGES 
Prepaid Insurance, — etc... 1,484,083.75 
po EE A ee 190,463.62 1,674,547.37 
Patents, Trade Marks and Goodwill 1.00 
TOVPAL ASSETS: o's o occes ose $311,931,381.67 
TT 


INCOME 


EARNINGS (Arrer Provision ror INcoME Tax) $ 28,602,237.43 
Deduct— 
Depreciation and Depletion...... $ 7,180,301.19 
Interest on Mortgages and Funded 





Debt of Subsidiary Companies. 658,715.62 
Dividends on Preferred Stock of 
Subsidiary Companies........ 535,778.00 8,324,794.81 
Se SEs cov ede cb cosseceeyvoceeeee $ 20,277 ,442.62 
A 


Note: Income includes twelve months’ earnings to September 30, 
ov nes certain subsidiaries other than United States and 
‘anadian. 





AUDITORS’ REPORT 


UNION CARBIDE AND CARBON CORPORATION : 

We have made an examination of the balance sheet of Union 
Carbide and Carbon Corporation and its subsidiaries as at 
December 31, 1934, and of the statement of income and surplus 
for the year 1934. In connection therewith we examined or 
tested accounting records of the Corporation and other sup- 
porting evidence with respect to the parent company and 
United States and Canadian subsidiaries and obtained infor- 
mation and explanations from officers and employes of the 
Corporation; we also made a general review of the accounting 
methods and of the operating and income accounts for the year 
of these companies, but we did not make a detailed audit of 
the transactions. 

Accepting the statements of other auditors with respect 
to subsidiaries other than United States and Canadian and 
subject to a contingent liability as guarantor on notes of 
$3,151,737.54 secured by collateral with a market value in 
excess of the amount of such notes, and on notes of $216,000 
partially secured, in our opinion, based upon such examination, 
the accompanying balance sheet and related statement of in- 
come and surplus fairly present, in accordance with accepted 
principles of accounting consistently maintained by the Cor- 
poration during the year under review, its position at Decem- 
ber 31, 1934, and the results of its operations for the year. 

HURDMAN AND CRANSTOUN 


New York, March 14, 1935 
Lael 














LIABILITIES 
CURRENT LIABILITIES 


Accounts Payable.............. 
Bond Interest (Unpresented Cou- 
pons sae Interest Payable Jan- 
mary 3; ISDE)... occa viddsece 
Dividend Payable January 1, 1935 


$ 4,067,686.63 


191.901.75 
3,116,098.30 


ACCRUED LIABILITIES 


Taxes (Including Income Taxes).$ 3,872,401.30 
Bond and Mortgage Interest..... 79,637.50 
Dividends on Outstanding Pre- 
re Stock of Subsidiary Com- 
Veh ineees oabeser babes < 74,666.66 
607,422.92 - 4,634,128.38 


TOTAL CURRENT LIABILITIBS............ $ 12,009,815.06 





FUNDED DEBT OF SUBSIDIARY COMPANIES 
First Mortgage Bonds— 


Due February 1, 1937,6%..... $ 1,165,000.00 

Due July 1, 1941, , ae 3,231,000.00 

Due July 1, 1950, 6%..... 318,000.00 

Due October 1,1955,5%..... 38,341,000.00 
Mortgages on Reai Property— 

Open Mortgage, 5%.......... 700,000.00 

Due April 1, 1945, 54%4%...... 175,000.00 





8,930,000.00 
TOTAL LIABILITIES .....:.......; $ 20,939,815.06 


RESERVE FOR DEPRECIATION... .....cceccccccces 59,473,970.11 
PREFERRED CAPITAL STOCK OF SuB- 

SIDIARY COMPANIES............ $ 6,896,300.00 
*CAPITAL STOCK OF UNION CARBIDE : 

AND CARBON CORPORATION — 








9,000,743 SHARES OF NO PAR 
WRIEE no is wra.d Seikc oes eadt os oad 175,163,672.43 
EarNep SURPLUS ....... eeeccccee 49,457,674.07 231,517,646.50 
$311,931,381.67 
2 RRL ER 


* Not including 226,167 shares owned and held from December, 1917 
by Union Carbide Company, a subsidiary. 


SURPLUS 


EARNED SURPLUS AT JANUARY 1, 1934,............ $ 41,605,829.06 
Add— 


Increase in Market Value of Mar- 
ketable Securities as of Decem- 


Oe ee ON 4 5 c's 6 ch nhawh weeee Ss 315,129.12 
Increase in Dollar Value of Net 
Current Assets Due to Variation 
in Foreign Exchange Rates. . 88,622.65 403.751.77 





$ 42,009,580.83 


Deduct— 


*“Operations of Intercompany 
—, Prior to January 1, 
pe = SET. of Foreign Income 

Tax to Accrual Basis......... 
Obsolete Property Abandoned... 
Other Items Not Affecting 1934 

OROPGTIORG 6 cc cc cccccegicces 


200,522.50 


142,532.71 
432,527.79 


479,686.98 1,255,269.98 


$ 40,754,310.85 





Add— 
Net Income for Year (as above).........-eeeee 20,277 ,442.62 


$ 61,031,753.47 


Deduct— 


Dividends Declared on Capital 
Stock of Union Carbide and 
Sage oa Corporation : 

“lena per share, paid April 


ik wes « 3-2 aprenden 2,250,185.75 
No. "et Bie per share, paid July 
DRM Gi cs bocce enews 3,150,260.05 
No. 68—35c per share, paid Octo- 
a ep. Re Perr ee 3,150,260.05 
No. 69—35c per ‘share, payable 
January 1, 1985... sc... cece. 3,150,260.05 


$ 11,700,965.90 
Less Dividends on Reacquired Cap- 





ent WOME... < <0. sCagiinansdp ad 126,886.50 11,574,079.40 
Earnep Surp_us aT Decemser 31, 1934 ------ $ 49,457,674.07 


Note : The above statement includes the assets and liabilities as at Sept. 30, 1934 of certain subsidiaries other than United States and Canadian. 
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AUBURN 


Everywhere you drive 
the distinctive 
Models offer 


evidence of 


them, 
rVthelttat! 

er bebeaayi 
discriminating taste. 


AUBURN AUTOMOBILE CO 
AUBURN, INDIANA 
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News of 
the Motor World 


NORMAN G. SHIDLE 


Confusion? Not Much 


Should Congress eliminate or dras- 
tically curtail NRA restrictions on 
industry, the effect on the automo- 
bile manufacturers probably will be 
stronger indirectly than directly. 

If elimination of code restrictions 
in other fields permits general busi- 
ness to move forward more rapidly, 
recent high levels of aytomobile pro- 
duction would be better maintained 
and profit possibilities increased. 

Directly, the chief gain probably 
would be in greater flexibility of 
working hours which would result 
in greater annual earnings per man 
for the workers employed. Having 
no trade-practice code, the automo- 
bile manufacturers would have little 
to gain or lose directly from relaxing 
of NRA rigidities in this direction. 
Minimum wages would be maintained 
anyhow. 

Even a decision against the used- 
car price-fixing provisions of the re- 
tail code would not result in any 
radical change of the situation in 
many areas where code enforcement 
already has long been difficult. There 
are those who believe that elimination 
of these used-car price provisions of 
the retail code would result in chaos, 
but this seems to be an alarmist view. 
Confusion in some areas there might 
be; but there is plenty of confusion 
now. 


Attack Traffic-Accident Problem 


The Automobile Manufacturers 
Association has taken an important 
step toward helping to reduce traffic 
accidents and to promote more 
effective handling of the entire high- 
way traffic problem. It is supplying 
money to expand and intensify the 
activities of the Harvard Bureau for 
Street Traffic Research, an organiza- 
tion which, in the last ten years, has 
played a striking part in realign- 
ment of traffic conditions in many of 
our largest cities and whose director, 
Dr. Miller McClintock, is generally 
credited with having trained a large 
proportion of the competent traffic 
engineers now functioning through- 
out the country. 


In backing this proved agency for 
constructive traffic-control investiga- 
tion, the manufacturers have taken 
a long stride toward practical partici- 
pation in reduction of accidents and 
improvement in efficiency of motor 
travel. The new work of the Bureau 
should be worth watching. 


1929 Models Lead Sales! 


The five-year-old used automobile, 
1929 model, was the one that received 
the greatest number of sales in 1934, 
according to the National Automo- 
bile Dealers Association. The auto- 
mobile of 1929 constituted 26.22 per 
cent. of all sales of used cars last 
year. The 1934 used car constituted 
only 1.21 per cent. of the total sales. 

The 1933 model was next low to 
1934, with 11.03 per cent. of all sales. 
The 1932 model held the place of 
12.09 per cent.; 1931 was 16.32; and 
1930 was 18.41. 

The dollar volume percentages 
vary inversely with those of sales vol- 
ume. The 1934 used car constituted 
only 3.12 per cent. of the total dol- 
lar volume, obviously because com- 
paratively few changed hands, but 
the 1933 used car constituted 22.14 
per cent. of the dollar volume. The 
1932 used car was 18.68 per cent. of 
the dollar volume; 1931, 18.85 per 
cent.; 1930, 15.93 per cent.; 1929, 
15.35 per cent. and 1928, 5.93 per 
cent. 


Had You Heard That 


Briggs Manufacturing Co., impor- 
tant body builder, is going into the 
plumbing-ware business in a big way 
and promises “a revolutionary new 
type of plumbing ware.”. . . Certain 
operations on an automobile assembly 
line can be done better and quicker 
by a left-handed than by a right- 
handed man; so automobile plants, 
Chrysler says, need southpaws just 
as much as do pennant-winning base- 
ball clubs. . . . There is a direct rela- 
tion between the level of traffic 
accidents and new-car sales; when 
one is high the other is low, General 
Motors of Canada claims, which is 
logical because cars are being made 
safer every year... . A Studebaker 
dealer in Ottawa has installed a series 
of log ties in his showroom as a prov- 
ing ground for riding comfort when 
weather conditions prevent outdoor 
demonstrations. . .. The Ford River 
Rouge plant averages. 525,000,000 
gallons of water consumption per 
day, which is more than is used by 
Detroit, Cincinnati and Washington 
combined. ... W. J. O’Neil, long in 
charge of Dodge production, has been 
made general manager, K. T. Keller 
continuing as president of Dodge and 
vice-president of Chrysler Corpora- 
tion. 
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BUSINESS HAS LEARNED 


PryMouTH Costs Less ‘To RUN 


us¢h (2102 





(Above) Big but economical! Plymouth is the 
world’s most economical full-size car today. 


Cost per mile cut to a New 
Low for Road-men who 


Travel by Car! 


AKE A LOOK at the latest cost-sheets 
for your men who travel by car. 
Then look at these facts. 


The new Business Plymouths. are the 
most economical full-sized cars you can 
operate today. They are engineered for 
maximum operating economy. 


Start with gas and oil consumption. A 
new cooling principle and new ignition 


cut gas and oil bills 12% to 20%. 


The engine has valve seat inserts .. . 
heat resisting, durable; four big main 
crankshaft bearings (instead of three); 
four (instead of three) piston rings; and 
Floating Power engine mountings that 
absorb vibration. These and many other 


PLYMOUTH ‘510 


~ AND UP, LIST AT FACTORY, DETROIT 


bas Ges and On 


, 











features mean longer life and lower costs! 


Even the two great Plymouth safety 
features—genuine hydraulic brakes and 
safety-steel - body — contribute to eco- 
nomical operation. 


The brakes are self-equalizing . -.-. 
centrifuse drums make brake linings wear 
longer. And an all-steel body stays tight, 
and quiet, and strong. 


If you travel your men by car, look-at 
“All Three” leading low-priced cars . ... 
and compare Plymouth with the others. 


“factor .. saves 









Only Plymouth gives you All Four: 


1. GENUINE HYDRAULIC BRAKES 


2. WEIGHT RE-DISTRIBUTION 
3. SAFETY-STEEL BODY 
4. 12% TO 20% LESS GAS AND OIL 







(Left) That body’s all- 
steel.. This is. not-only 
protection for a driver; 
it is also an economy 


SAFEST!::Plymouth-has. gen- 
uine hydraulic brakes...self- 
equalizing, quickest-stopping. 
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